




~DUN’S REVIEW. 





ere ee 


BEPARTMENT C 
ECONOMICS ano SOC 





A Journal of Finance and Trade—Domestic and Foreign. 
PUBLISHED WEEKLY BY R. G. DUN & CO. 














Vol. 11. No. 537. 


NEW YORK, SATURDAY, NOVEMBER 14, 1908. 


{ $3 per Year. 
5c. per Copy. 

















FINANOIAL. FINANCIAL. FINANCIAL. 
JNO. C. LATHAM, JR., CHAS. FRASER. FIRST NATIONAL BANK IRST NATIONAL BANK 
Member N. Y. Stock Exchange on cuscace. OF MILWAUKEE. 
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THE CHEMICAL NATIONAL BANK, 


NEW YORK. 





Capital, Surplus and Profits (over) $7,500,000 


EXCEPTIONAL FACILITIES FOR HANDLING MERCANTILE ACCOUNTS. 


OFFICERS: 
WILLIAM H. PORTER, President. 
FRANCIS HALPIN, Cashier. 


JAS. L. PARSON, Asst. Cashier. 
J. B. MARTINDALE, Asst. Cashier. 











FREDERIC W. STEVENS, 
W. EMLEN ROOSEVELT, 
AUGUSTUS D. JUILLIARD, WILLIAM H. PORTER. 


DIREOTORS: 
GEORGE G. DE WITT, 
ROBERT WALTON GOELET, 





THE MERCANTILE TRUST COMPANY. 


- 120 BROADWAY, NEW YO 


CAPITAL, SURPLUS and PROFITS, $8,000,000. 


Acts as Trustee, Quardian. Administrator, Executor, Tranéter f foattondey Registrar. 


HENRY C. DEMING, President. 
JAMES H. HYDE, Vice-President. 
WM. C. POILLON, Treasurer. 


INTEREST ALLOWED UPON DEPOSITS. 
OFFICERS: 


JOHN T. TERRY, Vice-President. 
ERNEST RB. ADEE, Vice-President. 


HAROLD B. THORNE, Ass’t Treas. 


LOUIS FITZGERALD 
JOHN T. TERRY, 
GEORGE J. GOULD 


JAMES H. HYDE, 


L. C. WEIR. CHAUNCEY M. DEPEW 
C. C. CUYLER, JOHN J. McCOOK 
CLEMENT A. GRISCOM, OLIVER AMES, 
EDWARD D. ADAMS, H. M. ALEXANDER, 


ALFRED G. VANDERBILT 
VALENTINE P. SNYDER, 


DIRECTORS: 
JOHN JACOB ASTOR, 
MORTIMER L. SCHIFF, 
JAMES J. HILL, 

SIDNEY DILLON RIPLEY 
ALVIN W. KRECH, 
GAGE E. TARBELL, 
EUGENE DELANO, 


JAMES W. ALEXANDER, 
JOHN F. DRYDEN, 
HENRY C. FRICK, 
HENRY C. DEMING, 
CHARLES H. GODFREY, 
GEORGE L. RIVES, 

J. HAMPDEN ROBB, 


GUY RICHARDS, secre 


tary. 
JOHN D. OSTRANDER, Ass’t Sec’y. 


E. H. HARRIMAN 

WM. H. McINTYRE. 
RUDULPH ELLIS, 

EDWIN GOULD, 

J, ROOSEVELT ROOSEVELT 
LESLIE D. WARD, 
ROBERT GOELET. 





EAN, VAN CORTLANDT & CO. 
BANKERS, 


80 PINE STREET, NEW YORK. 


INVESTMENT SECURITIES. 


ADENBURG, THALMANN &CO 
BANKERS, 


BROAD-EXCHANGE BUILDING 
25 BROAD STREET. NEW YORE. 


R J. KIMBALL & CO. 
* 7 NASSAU STREET, 
NEW YORE. 
85 years’ membership in the New York 
Stock Exchange. 

STUART SIMONS & CO. 
Investment Securities, 

UNLISTED STOCKS AND BONDS. 

26 BROAD AnD }NEW YORK. 


EXCHANGE PLACE, 
“TELEPHONE, 3998 BROAD. 




















—- i WILLIAMS, R. Te 7 
KELTON WILLIAMS, LLIA 
EMISS. 


OHN L. WILLIAMS & SONS, 


BANKERS, 
N. E. CORNER 10th and MAIN STREETS, 
RICHMOND. VA. 


OCOKERBOO 
gs TRUST CO. KER 


66 BROADWAY, 234 FrIrTH AVENUB, 
100 WuerTr 125TH STREET. 
148TH STREET AND THIRD AVENUB. 


NION TRUST CO. 
DETROIT, MICH. 
CAPITAL, $500,000. ALL PAID IN. 
D.M. FERRY, Pres. —- ELI 








ELLWOOD T. HLANCE, See’y. 


B. HAVENS & CO. 
' Bankers and Brokers, 


MEMBERS N.Y STOCK EXCHANGE. 
10 WADBL STREET. 
TELEPHONE, No. 4826 Cortlandt. 





SUARANTEED STOCKS. 
CHARLES FEARON & CO., 
BANKERS, 

338 Chestnut St., Philadelphia. 





MEMBERS PHILADELPHIA AND NEW 
YORK STOCK EXCHANGES. 






























OLOGY, 





ORNELIUS P. ROSEMON, 
Banker, 


33 WALL STREET, NEW YORE. 


Transacts a Remsen and Foreign Business. Re- 
rms. Deals in High 

Grade iavesienens Bonds and Stocks. Executes 
Commission Orders = = the Exchanges of thie 


Country and parege. A as Fiscal Agent for Cor- 
—— Collec Coupons and ae —_. Pur- 
Forei Exchange pn London, 


Paria. Berlin and all the eerincipal Cities "ot Europe 
and the East. 











ARDWELL & ADAMS, 
Bankers and Brokers, 


2 AND 4 WALL ST. BRANCH 503 FIFTH AVE., 
NEW YORK CITY. 








Bez Tok See gweees, 
ew ror D Exe 
Exchange. 


MEMBERS } Ne 
ew York Produce 
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REAL ESTATE. SPECIAL NOTICES. FINANOIAL. 
SS ESTABLISHED WO . Brown Brothers & Co. 
An Indestructible PHILA. NEW YORK. BOSTON. 


E. A. CRUIKSHANK & CO., 


REAL ESTATE. 
144 BROADWAY. 


Entire charge of Estates taken. 








SPECIAL NOTICES. 
| YOU USE MORE THAN 
28,000 HEnwelopes 


A year in your business it will be 


greatly te your advantage to 


cemmunicate at once with .. - 


Samuel Cupples Envelope Co. 


84-86 White St. 632 S. 6th St, 
NEW YORK. ST. LOUIS. 
Largest Manufacturers of Printed Envelopes in 
the World. 








Mention this advertiseme ut 


UNDERWOOD’S 


Typewriter Supplies, 
Ribbons and Carbon Paper. 








Manufactured only by 
John Underwood & Co., 
30 Vesey Street, New York City. 
Chicago. Toronto, Ont, 





You may be interested to know 


that there is a place where a 


LIST OF ANY TRADE 


OR 


PROFESSION 


can be secured. 





We also have an 


Addressing 
Machine 


that will do the work 
in one day of fifty 
penmen, and your office boy can operate same. 








A Postal Card will bring complete information. 


Rapid Addressing Mach. Co., 
F. D. BELKNAP, President, 
290 BROADWAY, NEW YORK CITY. 
Chicago—Unity Building. 








DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured en this 
er the European Continent. 


Alse Manufacturers of D. & S. LICORICE 


W. G. DEAN & SON, 
361 & 363 WASHINGTON ST., NEW YORE. 





CHECK 
PARTITION 


Helps Find Checks 
Makes Sorting Easy 


Send for Sample and 
Bank Catalogue No. 10 


CLARKE & BAKER 


280 Broadway, New York 





WILLIAM MANN COMPANY, 


Blank Book Makers, 
Stationers, Printers & Lithographers, 
MANUFACTURERS OF 


Copying Books & Papersand Loose-leaf Devices 
ALSO 
Manufacturers and Sole Owners of 


LESLIE LOOSE-LEAF LEDGERS AND BINDERS, 


PHILADELPHIA and NEW YORK. 








TRAVEL. 





The Luxury of Travel, 


TRAVELING BY DAYLIGHT 





on the... 
we b h T 
Affords all the comforts to be had in 
the most luxurious homes or in the 
best of hotels. 


The Parlor and Observation-Café 
Library Car features on the Wabash 
trains, together with the Free Re- 
clining Chair Cars and Dining Cars, 
have become widely known and very 
popular. Uniformed attendants are 
in charge. 


THROUGH CARS 


are run between St. Louis and 
Chicago, Kansas City, Omaha, New 
York, Boston, Los Angeles, San 
Francisco, Minneapolis and St. Paul; 
between Chicago and Buffalo, New 
York, Boston, and Montreal, and 
between Kansas City and Buffalo, 
and St. Paul and Los Angeles. 


For Information as to Rates, 
Routes, etc., Address 


Cc. SS. CRANE, 
General Passenger and Ticket Agent, 
ST. LOUIS, MO. 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 


Members New York, Philadelph Boston, und 
Baltimore Stock Exc ax 


Buy and sell all first-class Invest- 
nent Securities on commission. Investment 
Receive accounts of Banks, Bank- 
ers, Corporations, Firms and Indi- Securities. 
viduals, on favorable terms. Collect drafts arawn 
abroad on all points in the United States and Canada, 
and drafts drawn in the United States on foreign 
countries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFI- 
CATES OF DEPOSIT. 


Buy and sell Bills of Exchange and 
Letters make cable transfers on all points. 
. Issue Commercial and Travelers’ Cred- 
‘redit. its, available in all parts of the world 


Brown, Shipley & Co., London. 











SPECIAL NOTICES. 


LINCOLN TRUST CO. 


St. Louie, Mo. 


OAPITAL, - $2,000,000.00 
SURPLUS, - $1,500,000.00 


Solicits Trust and Banking Business, afford- 
ing clients liberal and courteous treatment. 





4.A B. WOERHEIDE, President 
GEO. F. DURART, lst Vice-President. 
GEO. W. LUBEE, 2nd Vice-President and Oounse! 
J HE. AUG. MEYER, 3d Vice-Presidert. 
OHAS. HAMILTON, Seeretary. 
JULIUS 0 GARRELL, Treasurer. 
H. 8. CAULFIELD, Attorney. 








INSURANCE. 


A BANKER’S WILL! 


Telling how the greatest trust fund in the world is 
invested. Sent free to those who write. 


The Mutual Life Insurance Company 
of New York. 
RICHARD A. MCCURDY, PRESIDENT. 








ASSETS, B8B38382,000,000 


NEW YORK, N. Y. 


DON'T RENEW **isztcsite= 


WITHOUT FIRST EXAMINING THE 
PREFERRED’S “PROGRESSIVE” POLICY. 





It is sold only to business and professional men 
and gives larger benefits, for less premium, than 
any other. Agencies in ail Principal Cities. 


Preferred Accident Insurance Co. 


290 BROADWAY, NEW YORK. 


GIBSON & WESSON, 


GENERAL 


Insurance Agents 


BROKERS, 


87 & BO William Street, 
NEW YORK. 


CORRESPONDENCE SOLICITED. 
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To all Receiving Sample Copies of DUN’S REVIEW : 
We are sending you a sample copy of DUN’S REVIEW because we want you as a regular reader. 


DuN’sS REVIEW is a business newspaper for business men, manufacturer as well as investor— 
in fact for all. 


Dun’s REVIEW prints more papers and has twice the circulation of any financial paper published in 
the United States. It gives the news condensed for the entire week, not ‘only for the United States but for the 
world, and will keep you informed by giving you 
a digest of all important general news. This 
valuable information is obtained from our 
foreign correspondents, and from our cor- 
respondents all over the United States and 
Canada, covered by our 173 branch offices. 
The paper contains special reports from the 
various branches, domestic and foreign, of 
R. G. DuN & Co. in all parts of the world 
regarding business conditions in their respec- 
tive districts, and especially regarding oppor- 
tunities that exist for extending the trade of 
American manufacturers. 


No matter what line of business you are 
interested in, you will find that business re- 
ported in the columns of DUN’S REVIEW; 
if not please advise us. 


In the New York Tribune of October 4 
the following statement was printed regarding 
the stock market tables published in the 
REVIEW: ‘No feature of interest to those 
concerned in the financial market is missing, 
the whole presenting one of the best and most 


carefully prepared reference tables published.” 

The REVIEW contains all the trade 
reports of trade conditions in the leading cities, 
special reports of the leading markets, crop 
conditions in all sections of the United States 
and tables of prices, not only of the stock and 
bond market, but the cotton, tobacco and grain 
markets are fully reported. 

A column of the REVIEW devoted to 
banking news contains a list of all the new 
banks, National and State, giving the capital 
and oflicers of all such banks; classified state- 
ments of tailures in the United States and 
Canada, also investment news showing bond 
ofterings and bond sales effected, in fact nothing 
ot general interest to the busy man is omitted 
from its columns. 


For the sum of $2 per annum, the subscription price of the paper, you can have at the end of the year 
the most valuable file of business reports, statistics and tables of prices published in the United States. 
Kindly fill out the enclosed subscription blank, and we will send the paper to your address 


regularly for one year. 
DUN’S REVIEW. 


Publieahed weekiy bys ER. G DUN & CO., 
THE MERCANTILE AGENCY, 
290 Broadway, New York. 

















From the NEW YORK TRIBUNE, Oct. 4, 1903. 
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Send DUN’S REVIEW to address given below, com- 
menting. SES SEG .for one year, for which we 
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FINANCIAL. ) 


FINANCIAL. 


FINANOIAL. 











Horace E. ANDREWS 
Cc. T. BARNEY 

Avavst BELMONT 

WM. H. CHESEBROUGH 


HEMAN DOWD 
CLEMENT A. GRISCOM 


H. B. HOLLINS 


TRUSTEES: 


ILLIAM R. NICHOLSON SAMUEL 
JO8. ONOHUE, JR. 
ER 


J. O’ 
E. C. POTT 





WILLIAM LOGAN 


Rorth American Lrust Company 
135. BROADWAY, NEW YORK 


Capital and Surplus, $5 ,000,000.00° 


WILLIAM A 
JOHN J. Ri 
HENRY F. SHOEMAKER 
SPENCER 
3AMUEL THORNE 
EDWIN THORNE 





OAEKLEIGH THORNE 

OHN C. MLINSON 
ROBERT B. VAN CORTLANDT 
WARNER VAN NORDEN 
P. A. B. WIDENER 
B. F. YOAKUM 


. READ 
KER 





OAKLEIGH THORNE, President. 


HEMAN DOWD 
WwW. H. CHESEBROUGH, 
G. M. WYNKOOP, 


Vice-Pres. 


Ss. D. SCUDDER, Treasurer 

F. VW. BLACK, Auditor 

J. R. BURNET, Attorney 
and Trust Officer 


F. L. HILTON, Secretary 
°S “7 PREST, Asst. Secretary. 
A 


y 
LETON BUNCE, Asst. Secretary 





Receives Deposits 
subject to check. 
Pays Interest 
on daily balances. 


EXCELLENT COLLECTION 


Collects Coupons, 
Notes, Checks and 
other obligations. 


Issues Certificates 
of Deposit bearing interest. 


Acts as Trustee 





of Mortgage Bonds and individual trusts. 


FACILITIES THROUGHOUT THE UNITED STATES. 


Reqistrar and Transfer Agent. 


Acts as Fiscal Agent 
for Underwriting and Subscriptions. 

















i~ 








CAPITAL FULL PAID, 


of New York. 


S. M. PHELAN, President. 

















The American Credit-Indemnity Co. 


CREDIT INSURANCE ONLY. 
OUR PROGRESSIVE POLICY OF CREDIT INSURANCE IS A LIBERAL POLICY. 


A plain, definite and positive agreement protecting the merchant from ex- 
cessive losses through insolvency of his customers. 
We would be pleased to furnish Manufacturers and Jobbers, upon request, full particulars 
regarding our collateral system as applied to merchandise accounts. 


Colonial Trust Building, St. Louis. 302 Broadway, New York. 


$1,000,000°. 











Klaas NATIONAL CITY BANK 
OF NEW YORK. 


Original Charter dated 1812. 


CAPITAL FULLY PAID, 
SHAREHOLDERS LIABILITY, $25,000,000.( 0 
SURPLUS AND UNDIVIDED PROFITS, $15,394,495.42 


Depository of the United States, the State and 


$25 ,000,000.C 0 


City of New York. 
OFFICERS. 
James Sritiman, President. Wm. A Smonson, Vice-Pres’t 
Samus. S1i0ax, Vice-President Horace M. Krzorx, Cashier. 
Loomis, Vice- ent. W H Tarran Asst. Cashier 





HASKINS & SELLS, 
Certified Public Accountants, 


CABLE ADDRESS, “‘ HASKSELLS.” 
CHICAGO, ST. LOUIS, CLEVELAND, PITTSBURG. 








DIVIDENDS. 


The Board of Directors of THE AMERICAN 
COTTON OIL COMPANY hax this day declared a 
semi-annual Dividend of Three Per (ent. upon the 
Preferred Stock, payable December 1, 1903, and a 
Dividend of Four Per Cent upon the Common Stock 
of the Company, payable in two instalments, as 
follows: Two Per Cent. on December 1, 1903, and 
Two Per Cent. on June 1, 1904, at the Banking 
House of Winslow. Lanier & Company, 59 Cedar 
Street, New York City. 


The Transfer Books of the Company, for Divi- 
dends payable December 1, 1903, will closed on 
November 12, 1903. at 3 PM., and will remain 
closed until December 4, 1903, at10 A.M. _ 


The Common Stock Transfer Books, for that por- 
tion of Dividend upon the Common Stock, poyanie 
904. at 








June 1, 1904, will closed on May 16. 1 
3 P. M., and will remain closed until June 2, 1904, 
at10 A.M 


JUSTUS E. RALPH, Secretary. 


Dated November 5, 1908. 








TRUST COMPANY, 


BOSTON, MASS. 





Capital, . . . $1,000,000 


Surplus Earnings, $1,500 000 


Transacts a General Banking and 
Trust Company Business. 
Interest Allowed on Deposits. 


Trustee under Mortgages. Transfer Agent and 
Registrar ot Steocus ano Bonds. 


N. W. JORDAN, President. 
E. A. COFFIN, Treasurer. 
Cc. H. BOWEN, Secretary. 
G. W. AURVANSEN, Asst. Sec, 


HE CITIZENS BANK 


OF NORFOLK, VA. 
Organized 1867. 





WALTER H. DOYLE, Pres. J. W. PERRY, V. P. 
TENCH F. TILGHMAN, Cashier. 


CAPITAL, $300,000 SURPLUS, $226,000 
f 
wen eh EET ee 


CENTRAL NATIONAL BANK 


OF THE CITY OF NEW YORK. 


UNITED STATES DEPOSITORY. 


Superior Facilities for Collectina 
Exchange on other Cities. 


CORRESPONDENCE INVITED. 








EDWIN LANGDON, Cc. $. YOUNG, 
President. Cashier. 
W. M. WOODS, H. J. FRANCIS, 
Vice-President. Assistant Cashier. 
FOREIGN BANKS. 





M ARTIN’SS BANK (Limited) 
LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, » 2,430,000 


SURPLUS, : , . 699, 111 
® $4.86—£1. 


foreign Exchange and General Banking Business. 


mma COMPANY 














112 Cannon St., London, Eng. 
Capital Subscribed, - $8,280,500 
Capital Paid up, - 1,458,000 
Reserve Liability, - 1,822,500 
Surplus, - - 142,276 

General Banking Business. Acts as Agent for 

" American and Canadian Banks. 
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DUN’S REVI 


THE NATION’S INDUSTRIES. 
In the last three issues of DuN’s REVIEW. about twenty 
pages have been devoted to a careful canvass of the indus- 
trial situation. Special reports have been received from 
branch offices of R. G. Dun & Co., throughout the country, 
giving conditions in each industry. The returns contain 
much that is encouraging. The point of maximum pro- 
duction in iron and steel was passed some months ago. For 
many years facilities were steadily extended in order to 
keep pace with the remarkable growth of consumption, and 
it was a foregone conclusion that this could not go on in- 
definitely. In the very development of the industry vast 
quantities of steel were consumed, and with the first sign 
of a check, manufacturers ceased to enlarge their plants, 
and this element of consumption disappeared ; not forever, 
but for the time being. Few orders for delivery in 1904 
are now being received, but the mills are working on orders 
booked several months ago. While it is true that steel is not 
being made at the marvelious pace it was a year ago, and 
prices have declined very materially from those quoted when 
importunate consumers were offering high premiums for quick 
delivery, it is equally true that the industry is ina far stronger 
position than at any time previous to the beginning of the 
last period of expansion. Mills and furnaces are more 
modernly equipped, and every method of production has 
been wonderfully improved. Textile industries received a 
check from the inflated prices of raw materials, especially 
cotton, but spindles are gradually resuming, and, if con- 
sumers can be made to pay higher prices for cotton goods 
in proportion to the advanced cost of production, the year’s 
results will show but a small percentage of idle machinery. 
Aside from these two branches of manufacture the reports 
are most gratifying. Wages have advanced with scarcely an 
exception, and in many branches it is still difficult to secure 
skilled labor. With the advance in cost of materials, fuel 
and labor, the margin of profit is narrower. Stringency in 
the money market and slow collections in some leading lines 
have undoubtedly been most deleterious influences. Even 
the railroads are not extending facilities or purchasing new 
equipment as they would if bonds could be readily placed. 
As an offset to these retarding influences there is already 
assurance of a prosperous year for the agricultural interests, 
and when this money is put into circulation freely, trade 
should feel the stimulus and confidence become fully restored. 
In machinery lines there are some conflicting reports, 
though on the whole shops are running nearly full time. 
Forces have been somewhat reduced, and there is much less 
overtime work. There isa notable decrease of orders for 
textile machinery, the revival of activity at cotton mills be- 
ing the most encouraging sign. Boiler makers and pump 
works are busy, some factories being many months behind 
with deliveries, and in tile and clay working machinery trade 
is fully up to last year. Prospects are notably encouraging 
in agricultural implements and farm tools, dealers prepar- 
ing for large sales in view of the general prosperity among 
farmers. While shiphuilding in the East is not all that 
could be desired, there has been great activity at Lake 
yards. It has been an exceptionally busy year at stove 
foundries, particularly at the South. Hardware manufac- 
turers have had a splendid season, except in builders’ sup- 
plies, but orders are coming in less freely, as is seasonable. 
Plate mills are not working to full capacity, partly due to 
the extensive increase in facilities, but bridge manufacturers 
are busier than in months immediatelv preceding. Many of 
the early contracts for structural iron and plates were placed 
subject to strike conditions, and a considerable tonnage has 
been cancelled on this account. | 
Textile progress has been impeded by strikes as well as by 
the scarcity of raw cotton. At Philadelphia, after a three 
months’ strike, an agreement was reached, but meantime 








the raw material situation caused trouble and there is still 
much idle machinery. Southern cotton mills have generally 
resumed as supplies of raw material increased, but New 
England mills still report many idle spindles. An en- 
couraging feature in this industry is the promptness of col- 
lections. Supplies of wool would be inadequate if mills were 
working full time, but trade in woolen goods is not brisk. 
Knitting mills as a rule have had a good season, and 
carpets have sold freely at good prices. Clothing manufac- 
turers are generally very busy, with stocks on hand not 
beyond present requirements. Silk factories report a 
decrease in the volume of orders, and working forces have 
been materially reduced. In furs, hats and caps, trade is 
of ample proportion, plants are fully engaged and labor in 
good demand, with wages high. Glove manufacturers are 
reducing time after a generally satisfactory season. Orders 
for spring have not commenced to come in freely, but collec- 
tions are satisfactory, raw material being in good supply, and 
finished products are yielding a fair profit although it is said 
to be smaller than last year. Up to August 1 there was 
notable activity at Troy linen factories, but since that date 
orders are less numerous and a revival is not expected until 
February. 

While it is between seasons in the footwear industry, con- 
ditions are considered most encouraging. For the year thus 
far shipments through Boston exceeded last year’s by over 
575,000 cases and surpassed all previous records. Factories 
are taking inventories, but orders for spring trade are coming 
in weil, and some manufacturers report their full capacity sold 
ahead for six months. A large spring trade is anticipated, 
and stocks have been reduced without curtailing prices. 
The prosperous condition of this industry in New England 
is fully shared at the West and South. Shops are steadily 
increasing output, yet there is little accumulation of stock, 
and export trade shows a healthy growth. Tanners are still 
working full time at the West, and most eastern plants 
are in good position, especially those making hemlock 
sole and other heavy leather. Philadelphia makers of 
morocco and glazed kid report conditions unsatisfactory, 
owing to the scarcity of better grades -f goat skins. A fair 
trade is reported in harness, but there is some curtailment 
of production on account of the high cost of material and 
labor. 

Southern lumber mills have largely increased capacity, 
and as a rule high prices have prevailed, the domestic de- 
mand crowding out export tra'e to some extent. Most of 
the southern timber lands have been acquired by strong 
hands. New territory is being constantly opened. At the 
North preparations are made for a vigorous winter campaign, 
and, while shipments from Duluth-Superior mills, Mississippi 
Valley and Wisconsin Valley points have been slightly 
smaller than last year, unsold stocks at the close of 
navigation will be less than usual. Activity has been es- 
pecially vigorous in hardwood centers. Building material 
lines are well engaged, especially in the West. The output 
of Portland cement was largely extended and large contracts 
placed, but the building strikes interrupted deliveries and 
the market has become demoralized, prices declining. Tren- 
ton potteries are all working full time. 

There is a remarkable unanimity in reports regarding the 
manufacture of furniture. In all sections of the country 
factories are busy, in many cases running overtime. Some 
interruption has occurred at Grand Rapids through a strike 
of the upholsterers, but this is causing little trouble. At 
Indianapolis there is difficulty in securing labor, and good 
material is somewhat scarce. Wages are higher than here- 
tofure, but prices of finished products are sufficiently high to 
assure a fair profit. 

Regarding the vehicle industry reports are somewhat con- 
flicting. Western factories as a rule have a large amount of 
business on hand, but profits have been reduced, partly 
because of combinations in raw material and higher prices. 
Trade at Amesbury has recovered from the effect of the strike 
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early in the year and all hands are now well employed, 
although this is usually the dull season. Steady development 
is noticed in the manufacture of automobiles. Orders are 
coming forward freely, a considerable increase being noted in 
export trade. 

Widely different reports are received as to the canning 
industries. At Salt Lake City there was an unusually long 
and satisfactory season, the output being chiefly tomatoes and 
peas. The salmon pack of the Columbia River and Oregon 
coast harbors was about 10 per cent. below last year, owing to 
the lighter run of fish. Although the yield of tomatoes was 
above the average, difficulty in securing labor caused a 
decrease in the pack at Indianapolis. Vegetable and fruit 
packing houses at Baltimore are working full time, although 
somewhat hampered by lack of material. A short crop of 
Chesapeake Bay oysters necessitated purchase of supplies 
elsewhere, and the inferior quality affects the margin of 
profit. Portland, Me., reports a heavy decrease in the pack 
of sweet corn, but important fruit lines are up to the aver- 
age. The sardine pack is much below normal. The supply 
of codfish is short, and vessels engaged in bank fishing will 
not average as large returns as a year ago, but high values 
more than offset the shortage in quantity. Western meat 
packing houses have had a busy season. 

Flour mills on the Pacific coast and at the South are well 
engaged, with capacity generally increased. Wheat sup- 
plies are abundant, and orders on hand assure activity for 
some time to come. At Minneapolis, however, the chief 
center of this industry, it is impossible to secure sufficient 
wheat of suitable quality. Stocks of flour are low, prices firm 
and wages at a high point. Paper manufacturers report 
capacity fully employed, with a fair amount of business in 
sight and payments reasonably prompt. Some plants with 
short supplies of wood pulp will have to pay high prices. 
Quiet conditions in wallpaper are not discouraging, pros- 
pects being considered bright. Leading makers of paper 
boxes have larger forces employed than ever before, and 
some departments are working overtime. Cordage and naval 
stores are firm in price andin good demand. It is the season 
of greatest activity in jewelry and silverware, large prepara- 
tions being made for the holiday trade, and orders are coming 
in even better thana year ago. Mining returns are encourag- 
ing, particularly in the Pennsylvania anthracite coal field. 
Reports of activity in bituminous mining will have to be 
modified in view of the strike just inaugurated. Up to the 
time of the closing of Amalgamated mines the production of 
copper was fully up to last year’s, at slightly better prices. 
The advance in the price of silver stimulates production, 
several old mines being reopened. New processes of 
treating low grade ores also facilitate operations. Colorado 
mines are producing freely, despite the labor troubles at 
Cripple Creek. Low prices and high wages are not 
encouraging for producers of glass, but during the restriction 
of output supplies have decreased, and now that a uniform 
scale of wages has been arranged it is expected that the 
situation will gradually improve. In cut glass and other 
high grade goods orders are abundant and labor well em- 
ployed at high wages. The remarkable increase in production 
of china has reduced the margin of profits, but more goods 
have been sold this year than last, and most factories are still 
running full time. 





THE PRESIDENT ON CUBAN RECIPROCITY. 


President Roosevelt’s message to Congress on the con- 
vening of the extraordinary session, once more places him 
on record as an earnest and determined advocate of reci- 
procity with Cuba. Whatever the outcome of the delibera- 
tions of Congress may be the people of Cuba have every 
reason to be gratified by the constancy with which the Chief 
Executive of the nation has urged their claims upon its legis- 
lators. The message read in both houses last Tuesday was 
brief, containing barely 800 words, but it was in every re- 
spect an abler and a more satisfactory presentation of the 
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subject than the special message urging Cuban reciprocity 
upon the 57th Congress. While quiet and dignified in tone 
and intentionally uncontroversial in treatment the document 
forms a most cogent and convincing plea for the immediate 
fulfilment of the nation’s pledges. 

More than half of the message is devoted to a succint ex- 
position of the unique relations existing between the Republic 
of Cuba and the United States. In this connection the 
President reminded Congress that in requiring from Cuba 


the acceptance of the Platt amendment this Government 


became definitely committed to a policy of treating Cuba as 
not altogether a foreign State. By placing the new Republic 
‘in such close relations with us as in certain respects to come 
within our system of international policy, it necessarily 
followed,” the President argued, ‘‘that it must also to a 
certain degree become included within the lines of our 
economic policy.” This reasoning is clearly sound, and the 
fact which it describes is one regarding which there can no 
longer be any profitable debate. The United States has 
placed certain limitations upon the financial policy of Cuba 
and certain clearly defined restrictions upon its diplomatic 
activity. These the new Republic has thus far scrupulously 
observed, and it has, moreover, loyally carried out to the letter 
the exactions of the American Government with regard to its 
naval stations upon the island. The importance of these, as 
the President remarked, will be still further increased by 
the building of the Isthmian Canal, and the course of the 
Cuban Administration with regard to them is a substantial 
proof of its good faith. All of these facts place upon Con- 
gress a definite responsibility to fulfill our part of the 
agreements, express and implied, under which the two 
republics entered into the new and closer relations that have 
subsisted between them since the close of the Spanish- 
American war. In urging upon Congress that honor as well 
as self interest require the immediate ratification of the 
Cuban Reciprocity Treaty the President has only voiced the 
sentiment of the American people as a whole, and it is most 
earnestly to be hoped that the nation’s legislators will allow 
no subsidiary considerations to blind them to this central 
and dominating fact. 

The economic features of the pending treaty are presented 
very briefly in the message. On this aspect of the subject 
the President says in part: ‘‘ This reciprocity treaty stands 
by itself. It will do harm to no industries. It will benefit 
many industries. It is in the interest of our people as a 
whole, both because of its importance from the broad stand- 
point of international policy, and because economically it 
intimately concerns us to develop and secure rich Cuban 
markets for our farmers, artisans, merchants and manufac- 
tures.” While this appeal to self-interest is necessarily less 
powerful than the appeal to duty and is therefore properly 
relegated by the President to a subordinate position, it is 
none the less one that Congress at the present time should 
most certainly heed. At no period in our industrial history 
have foreign markets been more essential to the continuance 
of the national prosperity than they are to-day, and an oppor- 
tunity such as is now offered for securing virtual control of 
one of the world’s richest markets, both actually and poten- 
tially, is not one to be lightly disregarded. At present the 
share of the United States in the import trade of Cuba is 
gradually but steadily declining, and there can be no ques- 
tion but that the failure of the present treaty will result in a 
still more rapid loss of the foothold secured by our manufac- 
turers and merchants during the period of American occu- 
pation. The ratification of the treaty, on the other hand, will 
lead immediately to the establishment of new connections in 
every direction and to an enormous expansion of our present 
trade. During the last two years Cuba has passed success- 
fully through a period of severe depression, but the develop- 
ment of her industries and the exploitation of the immense 
natural resources of the island are still retarded by the 
uncertainty that exists regarding the future fiscal relations 
with the United States. The ratification of the treaty of 
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reciprocity will mean an immediate influx of American 
capital into all parts of the island, and will initiate an era of 
progress comparable only with that which has prevailed in 
Mexico during the last decade. 3 


THE REVOLUTION AT PANAMA. 


In spite of the fact that the course of events along the 
Isthmus of Panama has been somewhat rapid during the 
past few days, nothing has as yet transpired that could not 
have been anticipated by any close observer of events in the 
South American Republic. Immediately after the rejection 
of the Hay-Herran Treaty by the Colombian Congress 
threats of secession were heard at both Colon and Panama. 
That the subsequent plans of the revolutionists were not 
made public and that the course of the revolution itself, 
when once actually begun, was as hurried as possible, were 
both necessities of the situation and should, therefore, 
occasion no surprise. That the American Administration, 
with its ample facilities for prompt and accurate information, 
was aware of what was going on is probable, but there does 
not appear to be the slightest warrant for supposing that its 
attitude at any time was other than that of a.keenly in- 
terested but neutral observer of events. The treaty of 1846 
which placed upon this country the obligation of preserving 
an open highway for the commerce of the world across the 
Isthmus of Panama rendered it necessary, indeed, that the 
Government should keep itself fully informed and that the 
Navy and War Departments should be in constant readiness 
to cope with any emergency. The fact tbat the crisis found 
both fully prepared is therefore only natural, since any other 
condition would have been highly discreditable to all con- 
cerned. The prompt, but not unduly precipitate, recognition 
of the sovereignty of the new republic of Panama was also 
inevitable, since any other course would have led to pro- 
longed uncertainty and serious local disorders. 

The sole cause of the existing imbroglio is the apparently 
shortsighted policy of the Colombian Republic itself. ‘The ex- 
ecutive department has in the main appeared to have had an 
adequate conception of the situation, but the leaders in the 
legislative branch do not seem to have been fully informed, and 
itis by no means certain that subsequent negotiations, however 
long continued, could have brought them to a realization of 
their obligations to their own country and to the world at 
large. The foreign policy of Colombia has for many years been 
hopelessly inept and misguided, with the result that the 
Republic is at present regarded with profound distrust and 
in many instances with open hostility by nearly every 
Cabinet in Europe, as well as by many of its sister Republics 
in Latin America. No one administration can be held 
responsible for this unfortunate condition of affairs, since it 
is in the main due to the rapid succession of governments 
caused by constantly recurring revolutions. It is this fact 
which gives peculiar force to the observation of Secretary 
Hay, that the President ‘‘ holds that he is bound not merely 
by treaty obligations, but by the interests of civilization to 
see that the peaceful traffic of the world across the Isthmus 
of Panama shall not longer be disturbed by a constant suc- 
cession of unnecessary and wasteful civil wars.” 

In this position, which the Administration has frankly 
taken and is prepared to firmly maintain, it unquestionably 
has the support of the entire civilized world. The Foreign 
Offices of London, Berlin, Paris and Rome have already ex- 
pressed their cordial sympathy with the purposes and policy 
of the American Government in this connection, and there is 
no reason to suppose that Congress, on mature reflection, will 
withhold its support on either partisan or sentimental grounds. 

That it will be necessary to negotiate a new treaty with 
the Republic of Panama rather than undertake to construe 
the Spooner amendment so as to apply to the new situation 
is the view of most international lawyers. This course will 
undoubtedly involve some further delay, but this need not 
be excessive, since the terms of the Hay-Herran treaty as it 
stands will undoubtedly prove satisfactory to both parties. 
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DUN’S INDEX NUMBER. 


Dun’s Index Number of prices proportioned to consump- 
tion was $97.825 on November 1, against $97.378 on October 
1, and $99.579 on November 1, 1902. The net alteration in 
wholesale prices of leading commodities during the month 
of October was not striking. As yet there is no evidence of 
any weakening in the purchasing power of the nation as 
a whole, although in some sections there is an increasing 
number of unemployed, which in time cannot fail to affect 
the demand for commodities. An unusual degree of irregu- 
larity is seen in the month’s fluctuations of prices in lead- 
ing staples. As to meats, there is a general movement 
downward, which has continued with scarcely any inter- 
ruption since the summer of 1902 when prices were at the 
top of a most sensational advance. The month’s fall 
amounted to almost 10 per cent., and compared with the 
highest price of last year there appears a loss of over 31 per 
cent. In dairy and garden products an advance of about 9 
per cent. occurred during October, chiefly due to the scarcity 
of eggs. Clothing cheapened slightly, despite the recovery 
in raw cotton, and metals failed to show the full eftect of 
the reaction in iron and steel, because of higher prices for 
minor metals, petroleum and other products embraced in 
that class. In twelve months a fall of almost 2 per cent. 
has occurred, although clothing and some food products 
advanced; notably eggs, sugar, coffee, tobacco and fish. 

It is customary at this season for prices to advance, the 
lower temperature usually stimulating demand for season- 


able wearing apparel of all kinds, while the supply of fresh 
eggs, milk and kindred products is reduced. Fuel and 
similar commodities are also usually in greater demand and 
firmer in price. But, just as the preceding rise in the cost 
of living was not governed entirely by precedent, so thermal 
influences are only of secondary power in governing current 
fluctuations. Two months after the opening of a new season, 
cotton prices ordinarily tend downward, but such is not now 
the case, and several declines in the clothing class are 
almost offset by the rise in cotton this year. Vegetables, 
fruits and garden truck should naturally move upward as 
the season of greatest abundance draws to an end, but here 
also the situation appears to be governed by special condi- 
tions that are more potent than precedent. Notwithstanding 
these exceptions, which are noted in many articles of large 
per capita consumption, the net result for October is a small 
rise in the cost of living as measured by wholesale prices, 
with due regard for the relative importance of each item. 





A MOoNTH’s CHANGES. 


Examination of the fluctuations in detail during October 
shows an advance of three cents a bushel for wheat, due 
chiefly to the foreign situation, as domestic crop prospects 
continued eminently satisfactory. Corn declined 1} cents as 
the late crop was secured in greater quantity, but the smaller 
yield of oats brought a net advance ofacent. Minor cereals 
became cheaper as arule. In- no case was the speculative 
element important during October at the grain exchanges. 
As to meats, the weakness was uniform ; live beef, sheep and 
hogs all cheapening materially, especially the latter, while 
mess pork, bacon, ham, lard and tallow all sold much lower. 
Mess pork at $13 a barrel compares with $14 a month earlier 
and $18.25 a year ago. In other food products there were 
several striking aivances; eggs advanced seven cents a 
dozen in October, and nine cents a dozen for twelve months. 
Milk reached $1.20 for a forty quart can, against $1.10 a 
month previous, and $1.20 a year ago. Butter was un- 
changed at 20 cents for the best state dairy, against 23 cents 
on November 1, 1902, while cheese declined a cent for the 
month. Hay rose, but vegetables and fruit weakened a 
little. A further advance took No. 7 Rio coffee to 6} cents, 
against 5 a month ago and 5% in 1902. Retined sugar de- 
clined, but raw remained steady. Whiskey, malt, tobacco 
and fish advanced, especially codfish, while hops and rice 
weakened a small fraction, In so far as any change occurred 
in tea, Formosa rose, while the net result of several changes 
in spices was a small gain. 

As to clothing, raw cotton rose to 10} cents, which com- 
pares with 8.65 a year ago; wool was practically unaltered 
for the month, but 2.65 cents a pound higher than it was a 
year ago; silk was reduced a trifle, still showing a gain of 
about 5 per cent. over the position a year ago; rubber fell 
to 95 cents from $1.01 on October 1, but shows a strikin 
rise compared with 724 cents a year ago. In the finishe 
products of the textile industries the only change was a 
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small gain in cotton goods, due to the sensational condition 
of the raw material rather than any increase in demand, for 
buyers of cottons are inclined to wait for better terms rather 
than provide for future requirements at current quotations. 
Hides continued to decline during October, and sume grades 
of leather also cheapened, but the only alteration in the 
finished product was a slight advance. This is not sur- 
prising in view of the fact that bots and shoes did not rise 
in propurtivn to the preceding advance in materials. 

Steel pruducts had begun to share the weakness of pig 
iron un November Ist, although nut to the extent that has 
since occurred. A sharp rise in copper was due to the clos- 
ing of Montana mines, and refined petroleum in barrel car- 
goes reached 9.20 cents, against 8.80 on October 1 and 7.45 
a year ago. List prices of anthracite coal remained at $d 
per ton. In the great miscellaneous class there were numer- 
ous small changes that resulted in a moderate net gain. 
Some grades of lumber advanced, as did turpentine and 
many drugs and chemicals, while declines were recorded in 
glass, linseed vil, hemp and other drugs and chemicals. 
Fertilizers are steady at full prices, with dealers already 
preparing for next year’s business, which is expected to be 
very heavy. 

In the following table the latest index number figures are 
compared with earlier records : 





Dai 

Bread.- aa Other Cloth- Miscella- 
stuffs. Meats. Garden. Food. ing. Metals. neous. Total. 
1860, Jan. 1.. 23.652 10.084 14 169 3&.978 22.004 26.082 16.572 121.631 
1864, Sept 1.. 46.138 17.789 29.426 29.562 91.667 61.964 36.191 312.737 
1870, Jan. 1.. 29.076 15.255 21.178 16.240 32.986 27.682 23.056 165.473 
1875, Jan. 1.. 26.048 11.932 17.832 14.546 25.718 22.433 18.669 137.578 
1880, Jan. 1.. 22.955 9.206 14.00711.873 22.673 25.002 16.963 122.679 
1885, Jan. 1.. 16.342 9.432 14. $.996 18.081 15.065 14.245 96.465 
18388, Jan. 1.. 18.565 38.920 15.030 10.340 15.140 17.330 57 99.902 
1889, Jan. 1.. 18.195 8.705 14.670 10.480 15.170 17.360 14.496 99.076 
1890, Jan. 1.. 13.765 7.620 12.675 9.935 14.845 16.240 15.111 90.191 
1891, Jan. 1.. 19.725 7.810 16.27010.215 14135 15.875 14.217 98.247 
1892, Jan. 1.. 17.700 7.895 13180 9.185 13.430 14.665 13.767 8.822 
1893, Jan. 1.. 15.750 9.315 15.290 9.595 13.900 15.985 14.320 94.155 
1894, Jan. 1.. 13.530 8.655 13.945 8.945 12.8830 14.565 13.512 86.032 
1895, Jan. 1.. 14.311 8.359 12.196 8.607 11.88 12.026 13.607 80.992 
1896, Jan. 1.. 11.3830 7.540 10.969 8.898 12.787 12.803 13.403 77.780 
1897, Jan. 1.. 11.729 7.327 10.456 8.170 12.40 13.014 12.399 75.502 
July 1 (low) 10.587 7.529 8.714 7.887 13.808 11.642 12.2388 72.455 
1898, Jan. 1.. 13.4511 7.336 12.371 8.312 14.654 11.572 12.184 79.940 
Feb. 1.. 13.651 7.516 12.481 8.251 14.805 11.635 12.266 80.605 
Meh. 1.. 14.242 7.860 11.745 8408 14.892 11.798 12.188 81.133 
April 1.. 13.619 7.881 11.848 8.366 14.715 11.435 12.235 80.099 
May 1.. 15.833 7.836 12.312 8.606 14.627 11.658 12.531 83403 
June 1.. 15.388 #£7.7836 11.946 8.554 14.783 11.857 12.614 82.928 
July 1.. 12.783 7.694 9.437 8.826 14.663 11.843 12.522 77.768 
Aug. 1.. 12.191 7.825 9.625 8.795 14.634 11.397 12.519 76.936 
Sept. 1.. 11.791 7.893 9.548 8.879 14.4533 11.697 12.467 76 8U8 
Oct. 1.. 11.759 7.628 9.021 8.812 14.35V0 11.796 12.604 75.970 
Nov. 1..12.877 7.547 10427 8.805 14.161 11.505 12.577 #£4=77.899 
De 1.. 13.186 7.215 11.388 8.902 14.105 11.892 12.491 79.179 
1899, Jan. 1.. 13.816 7.520 11.458 9.096 14.150 11.843 12.540 80.423 
Feb. 1.. 14.410 7.823 10.897 9.084 14.257 12.731 12.532 81.734 
Meh. 1.. 14.709 7.927 11.825 9.086 14.530 13.540 12.545 84.162 
April 1.. 14.099 7.790 11.680 9.052 14.615 14.314 12.650 84.200 
ay 1.. 14.073 7.853 11.893 9.179 14.804 14.102 12.625 84.529 
June 1.. 13.610 7.726 11.703 ¥.183 15.051 15.608 12.914 85.795 
July 1.. 13.483 7.9838 10.974 9.157 15.021 15.635 12.969 85.227 
Aug. 1.. 12.403 8.274 9.936 9.086 15.318 16.616 14.364 85.997 
Sept. 1.. 12.431 8.200 11.005 9.165 15.502 17.413 14.435 88.151 
Oct. 1..13.315 8.378 11.663 9.069 15.865 18.042 14.965 91.217 
Nov. 1.. 13.282 8.312 11.746 9.060 16.243 18.372 15.158 92.173 
Dec. 1.. 12.990 7.984 12.782 9.076 17.314 18.053 16.232 94.431 
1900, Jan. 1.. 13.254 7.258 13.702 9.200 17.484 18.085 16.312 95.25 
Feb. 1.. 13.486 8.612 12.580 9.401 17.572 18.112 16.413 96.176 
Meh. 1..13.512 £48.571 12.319 9.3839 17.750 18.149 16.911 96.601 
April 1.. 14.330 8.823 12.604 9.349 17.633 17.793 16.796 97.378 
May 1.. 14.288 8.932 11.930 9.341 17.648 16.188 16.748 95.075 
June 1.. 13.289 8.687 11.409 9.324 16.746 15.799 16.575 91.829 
July 1.. 14.398 8.906 10.901 9.482 16.324 14.3834 16.070 91.415 
Aug. 1.. 13.830 9.068 11.532 9.618 16.106 15.151 16.170 91.525 
Sept. 1.. 13.917 9.014 11.251 9.650 15.343 14.870 16.169 90.714 
Oct l.. 14.255 9.105 12.231 9.303 15.980 15.574 15.666 92.614 
Nov. 1.. 13.353 8.669 12.383 9.640 16.012 15.077 15.663 91.297 
Dee. 1.. 13.3843 8.269 13.887 9.544 15.744 15.235 15.872 92.304 
1901, Jan. 1. 14.4836 8.407 15.556 9.504 16.024 15.310 15.881 95.668 
Feb 1.. 15062 8.592 13.866 9.418 16.271 15.845 15.956 95.010 
Meh. 1.. 15.070 8.696 13.808 9.396 15.460 15.875 16.471 94.866 
April 1 15.221 9.294 13.519 9.208 14.991 16.048 16.629 94.910 
May 1 16.112 9.251 14.983 9.154 14.945 15.179 16.556 96.220 
June 1 15.635 9.224 13.181 9.116 14.882 135.249 16.4532 93.799 
July 1 14.904 9.430 11.030 9.086 15.098 15.344 16.617 91.509 
Aug. 1 16.668 9.151 13.261 9.253 15.027 15.345 16.625 95.330 
Sept. 1 17.369 9.530 13.009 9.153 15.234 16.091 16.525 96.911 
Oct. 1 7.146 9.517 13.164 9.1900 15.279 15.760 16.335 96.891 
Nov. 1 17.540 8.929 13.622 9.157 15.342 15.876 16.177 97.743 
Dec. 1 19.4528 9.259 15.675 9.081 15.331 15.722 16.782 101.378 
1902, Jan. 1 20.002 9.670 15.248 8.952 15.547 15.375 16.793 101.587 
Feb. 1 19.505 9.494 14.384 8.961] 15.460 15.494 16.278 99.576 
Meh. 1 19.868 9.384 15.611 8.910 15.408 15.4563 16.259 101.4593 
April 1 19.232 1OA79 13.832 8.327 15.145 15.153 16.554 99.222 
May 1 19.959 10.968 14.737 8.742 15.427 5.702 16.654 102.289 
June 1] 19.24) 11.269 13.657 8.744 15.539 15.903 16.315 101.168 
July 1 20.534 11628 12.5457 8.748 15.4533 16.084 16.826 101.910 
Aug 1 19.983 11.679 11.4347 8.821 15.4582 16.230 16.526 100.177 
Sept. 1 17.579 10402 10930 8.311 15.773 16.655 16.532 96.087 
Oct ] 17.494 10.279 12.931 S8.80C 15.771 18.736 16.637 100.648 
Nov. 1 17.564 10.020 13.408 8.86 15.785 7.333 6.551 99.579 
Dec } 17.449 9.935 14.656 8.913 15.781 17.178 16.4537 100.449 
1903, Jan. 1 17 104 9.4522 14613 9.418 15°38 17.185 16.476 100.356 
Feb. 1.. 17660 9.180 14.337 9.365 16.26% 7.095 %(T7.015 100.020 
Meh. 1 17.368 9.607 13.539 9.405 16.504 17085 17.059 101.067 
April 1 16724 9.659 13.512 9.348 16.406 16.564 17.4054 99.267 
May 1.. 16.380 9.755 13.164 9.234 16.543 16.5835 16.500 98.5061 
June 1 17.0034 9,21 13.248 9.216 16.793 16542 16.887 98.036 
July 1 17.473 9.269 13.083 9.186 17.136 16.544 16.765 94.456 
Aug. 1.. 17.375 8.977 11.s00 9.266 17.177 16.480 16.807 97.84] 
S pt. 1 17.477 B92) 34.351 9.242 17.127 16543 16.870 98.441 
Oct. 1.. 16.696 8.830 12.609 9.171 16.816 16.366 16.2390 97.378 
Nov- 1.. 16.617 7.994 13.584 9.724 16.680 16.170 16.056 97.825 





Nore.—Breadstuffs include many quotations of wheat. corn. oats, rye and 
barley, besides beans and peas: meats include live hogs. beef, sheep and many 
provisions, lard, tallow, etc.: dairy and garden preducts include eggs. vegetables 
and fruits: other fools include fish, laquors, condiments, sugar, rice, tobacco, ete.: 
Clothing includes the raw material of each industry,and many quotations of 
woolen, cotton and other textile goods, as well as hides, leather, boots and shoves 
metals inchule vanous quetitons of pig iron. and partially miunufactiured and 
finished products,as well as minor metals, coal and petroleum. The miscellaneous 
Class embraces many grades of and soft lumber, lath, brick, lime, glass, 
turpentine, hemp, linseed oil, paints, fertilizers and drugs. 








BRITISH INDUSTRIAL DEPRESSION. 
[rum the London Office of R. G. Dun & Co J 

There is a good deal of talk about the r gulation of trade 
just now in Great Britain, but commercial affairs show 
very little vitality, and the country is still waiting for the 
boom which was expected to come as soon as the war was 
finished. The battle which is raging between the protection- 
ists and the free traders has become fiercer than ever since Mr. | 
Chamberlain has entered on his great oratorical campaign 
and delivered speeches all over the country explanatory of 
his proposal fur Colonial Pieference, but so far there is 
nothing to emphatically indicate the opinion of the people. 
It is, however, pretty clear that the cry of “big loaf” or 
‘little loaf” has proved effective, and even the King 
(though of course he has officially denied it) has been quoted 
as expressing himself against any increased taxation on 
food. As Mr. Chamberlain’s preferential scheme essentially 
contemplates a duty on foreign corn he says that this will not 
necessarily mean an increase in household expenses, as he 
intends to advocate a reduction of the duty on tea and other 
breakfast table commodities. The food bill of the working- 
man will, it is asserted, thus be balanced, while at the same 
time the colunies will be assisted by the system of differential 
taxation. Tomany people the whole question would seem to be 
whether the cry of ‘‘ cheap bread” or ‘‘ closer union with the 
colonies” would appeal most to the electors. If a general 
election should result in a fairly large Conservative majority 
it seems certain that a more or less protectionist tariff on 
imports will result. Speculation has been rife as to when 
the general election is likely to come on. According to an 
opiniun just expressed by the chief Government whip, it is 
not likely to take place till some time in 1905 or even 
1906. 

With weather which shows the highest rainfall on record 
both the harvest and the home trade are anything but satis- 
factory. The recent downpours have caused great havoe to 
root crops all over the country, and that part of the corn 
yield which has not yet been completely harvested has been 
quite ruined, many samples of wheat being entirely unfit for 
milling purposes. Prices are very steady in consequence. 
The tune of the cattle trade is strong owing to the falling off 
in foreign supplies, and a higher price for beef the coming 
winter is talked of. 

The visible supply of raw cotton is now only one and a 
half million bales, as against a normal quantity for this time 
of the year of two million bales. The number of mili stop- 
pages due to shortness of material is greater than has ever 
been the case since the American cotton famine, and antici- 


pations as to the future of the industry are of the gloomiest. 
The upward movement in wool] has been checked, the home 
demand not preving up t@ expectations. better colonial 
orders are, however, reported, and this, added to the 
scarcity of the raw material, has prevented prices from re- 
ceding. The boot and shoe trade is sti'l very depressed, 
but leather continues to command good prices. 

The iron trades are slack, both foreign «nd home demands 
being low. Shipbuilders are pow offering to build steel ves- 
sels at £5 15s. aton dead weight, und this low rate has 
tempted a fairly large number of orders, with the result that 
steel prices have lately hardened. The coal trade is dull. 
many of the chief mines running on an average only four 
days a week. Copper has improved in price, owing to 
shortness in visible supply. In many of the smaller lines, 
such as the cycle and motor car trade, a fair ameunt of 
work is being done, while electrical engineers are also re- 
ported busy. The shipping industry is miserably slack, and 
proposals are again being made for a combined agreement 
to lav up tonnage in order to raise treights. 

Taken all round, the present condition of British trade is 
difficult to understand. The imports and exports keep up, 
bankers’ clearings are practically equal to last year, and the 
railway traftic receipts, though affected by the weather, are 
almost exactly the same up to date as they were twelve 
months ayo. Despite this there is visibie depression in 
nearly all directions. The Stock Exchange continues de- 
moralized, the 3.000 stamps idle in the Transvaal threugh 
shortness of labor, and the threatened trouble between 
Japan and Russia sharing the blame in the fall of speculation. 
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THE WEEK. 


Readjustment of wages and abnormally warm weather 
are not calculated to stimulate distribution of merchandise, 
especially wearing apparel and fuel. Several other staple 
lines are quiet, as is usual at this season, yet the splendid 
profits of agricultural communities cannot fail to put large 
sums of money in circulation and provide a market for com- 
modities. Prices of all staples were slightly higher on 
November 1 than a month previous, Dun’s Index Number of 
$97.825 comparing with $97.378, but in the past two weeks 
the level has fallen somewhat. Settlements of labor dis- 
putes in meat packing, lithographing and several minor 
industries are offset by new struggles in the building trades, 
street car lines and coal mines, while the cut in wages of 
iron workers and spinners may result in strikes. The time 
has come when the wisdom of labor leaders will be tested 
severely, for continuance of prosperity is in no small degree 
dependent upon encouragement of industrial activity rather 
than friction. A helpful event was the resumption of work 
at Montana copper mines, coke ovens and western stock 
yards. Financial conditions are still far from easy, funds 
being withdrawn from this center freely, but the low posi- 
tion of foreign exchange promises large imports of gold, 
despite the opposition of European banks. Exports of 
merchandise from this port alone for the last week were 
$3,748,708 larger and imports slightly smaller than a year 
ago, which explains the tendency of sterlingrates. Railway 
earnings for the first week of November were 4.8 per cent. 
larger than last year, but bank exchanges at New York for 
the last week declined 28.2 per cent. compared with 1902. 

Several significant events have occurred that indicate 
clearly the situation in the iron and steel industry. Statis- 
tics of pig iron production in October, as compiled by the 
.Iron Age, show a moderate reduction to 1,562,819 tons, but 
furnace stocks meanwhile rose to 597,399 tons, against 506,- 
848 tons on October 1 and 203,405 tons five months ago. 
The curtailment of output was not effective until late in 
October, however, and the active blast furnace capacity on 
November 1 was only 282,219 tons weekly, against 316,492 
October 1. Even the figures reported at the opening of the 





month are now too large, as more fires have since been put 
out. While furnace stocks are far in excess of all recent 
high points, there is some offset in the very small supplies 
held elsewhere, and, now that quotations have fallen to a 
more attractive position, there is reason to look for some 
recovery in demand. Following last week’s heavy cut in 
price of billets, a reduction of $5 to $6 a ton is announced in 
hoops, bands and steel bars, while even tin plates are #4 a 
ton lower. ‘These striking changes by the leading producers 
bring list prices of finished products and raw materials into 
closer harmony, but as actual sales were formerly made at 
concessions, the reductions are really less significant than 
appear on the surface. Meanwhile, prices of plates, struc- 
tural steel and rails are unaltered. After the first shock of 
new prices was over the markets became more active. One 
feature is the loss sustained by jobbers and dealers who had 
stocks on hand purchased above the new level, but there is 
more satisfaction expressed than otherwise over the lower 
figures, since they are calculated to stimulate activity. 

In footwear the only feature is the urgency of jobbers to 
get quick delivery of fall contracts, resulting in heavy ship- 
ments from New England shops. A few supplementary 
orders are received, but spring business has not commenced, 
and inventories are in progress. Thus far the only spring 
contracts are for heavy goods, and factories throughout the 
country are well supplied with this class of work. Despite 
the unprecedented shipments thus far this year, there is no 
evidence of overproduction, wholesalers carrying only aver- 
age stocks. Hides are steady, with a firmer tone. With 
raw cotton stubbornly held at a high position and consumers 
reluctant to advance bids for finished products, it was 
inevitable that cost of production must come down. Hence, 
the cut in wages at Fall River mills was not unexpected. 
Inquiries for cotton goods are numerous, but buyers 
and sellers cannot agree as to prices, and little new 
business is closed. <A _ slight improvement is noted in 
supplementary orders for woolens, without lifting the 
market from its dull condition, however. Prices for worsteds 
are very irregular, and carpets for spring were opened at 
an advance of 5 per cent. on low grades. Poor prices 
were secured at two large auction sales of ribbons. 

Good news is still heard regarding the size of grain crops. 
An official statement of the corn yield per acre indicates a 
total of 2,313,000,000 bushels; more than was secured in 
any previous year except the last, which was only 200,000,000 
larger. Wheat news is also most encouraging as to 
quantity, the only drawback being complaint of low grading, 
yet it is reported from leading northwestern flour centers 
that mills are operating close to full capacity. Winter 
wheat is freely planted, at some points the only drawback 
being scarcity of labor, and several dispatches indicate a 
record acreage sown under most promising conditions. 
Lower quotations tend to facilitate exports, which were 
3,934,197 bushels for the week, flour included, against 
3,497,652 bushels last year and 4,539,295 bushels two years 
ago. The wheat crop is now being moved to market more 
freely, receipts for the week aggregating 9,039,121 bushels, 
compared with 9,384,395 bushels a year ago, while arrivals 
of corn were 2,693,328 bushels, against 2,194,808 last year. 
Atlantic coast shipments of corn continue to show a striking 
gain over last year’s slight movement, 1,573,462 bushels for 
the week comparing with 259,120 bushels in 1902. Cotton 
has continued very strong, spot averaging $14.50 a bale 
higher than it was a yearago. Receipts are coming forward 
in great bulk at the ports, in one day of the past week ex- 
ceeding 100,000 bales, but exports are also rapidly recovering 
earlier deficiencies. 

Liabilities of commercial failures thus far reported for 
November aggregate $4,235,582, of which $1,903,578 were 
in manufacturing, $1,501,471 in trading, and $830,533 in 
other commercial lines. Failures this week numbered 283 
in the United States against 241 last year, and 27 in Canada 
compared with 24 a year ago. 
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WEEKLY TRADE REPORTS. 


Conditions in Principal Cities of the United States 
and Canada. 


Boston.—Unseasonable weather still blocks retail trade. 
Dry goods jobbers have satisfactory orders in spring goods 
frm salesmen on the road. There is a moderate business in 
winter merchandise and some special lots offered in antici- 
pation of stock taking. In footwear the volume of supple- 
mentary fall and new spring orders is large, and in the latter 
several manufacturers report business far ahead of last 
year. Rubber footwear manufacturers are also busy, with 
buyers calling for prompt delivery. The shipments of foot- 
wear from Boston for the week are 103,632 cases, compared 
with 107,572 cases in the previous week and 95,562 cases in 
the week last year. Sole leather for future delivery is in 
good demand from cutters and manufacturers and in upper 
leather the volume of new business and deliveries on old 
orders keeps stocks of staple lines in good shape. New 
England hides are closely sold up and firm, but western 
buifs are quiet and easy. Cotton goods at first hands are 
unsettled, but sales are somewhat larger at Fall River and 
other points. Woolens and worsteds are quiet, with the 
mills fairly occupied on old contracts, but much idle machin- 
ery is expected unless business improves. In the wool 
market there is a confident feeling and holders refuse to re- 
duce prices, as stocks are comparatively light, the supply of 
domestic for sale being estimated at only 60,000,000 pounds, 
with little or no foreign on hand and heavy importations 
unlikely, owing to the strength of foreign markets. Spruce 
lumber is firm and in light supply. Paper is quiet and firm, 
with Holyoke mills filled with orders and prospects favoring 
higher prices. Iron and steel shows no improvement. 
Muney is firm at 5 to 6 per cent. on time and 4 to 44 per 
cent. on call. 


Providence.—Retail trade remains quiet, owing to 
unseasonable weather. Jobbers are moderately active. 
Curtailment continues in woolen manufacturing, it being 
estimated that mills are not running within 80 per cent. 
of normal capacity. Cotton manufacturers are more ac ive 
than last month, but prices of raw material are still too high 
to warrant any large purchases. Builders of machine touls 
and engines are busy, with good orders for future delivery. 
Commercial paper is quoted at 5 to 54 per cent. 

Philadeliphia.—The iron and steel situation is not 
materially altered. Continued restriction in production is 
noted and not much buying ahead is reported. Some lines 
hold up well, such as merchant steel and iron piping. Large 
consumers, such as locomotive works and steel companies, 
are working to full capacity The market in both anthracite 
and bituminous coal continues largely dependent on weather 
conditions. The demand for lumber in car and cargo lots is 
good, and average orders for future delivery are placed with 
manufacturers. There is, however, some falling off in trade 
at retail yards, partly on account of the advanced season. 
Building operations are pushed to completion, but few new 
projects of magnitude are under way. In building materials 
only an average business for the season is repurted. Shoe 
manufacturers report some good orders for western and 
southern trade and for foreign shipment. Shoe jobbers are 
very quiet, country merchants ordering in a small way, as 
most of them are overstocked. In leather lines the high 
prices curtail purchases. There is a scarcity of the better 
grades of goat skins, and owing to the use of substitutes the 
volume of trade is light. There is an average business in 
heavy leathers, especially oak, sole and harness. Drug houses 
report a steady improvement, with prices firm and the 
demand larger than last year. Collections are still com- 
plained of, but there is some improvement over sixty days 
ago. Paint manufacturers and paperhanging lines continue 
dull, but the outlook is improving. Paper dealers report a 
good demand. 

Dry goods jobbers have a fair business, and while collec- 
tions are backward there has been some improvement. 
Retail trade is unsatisfactory owing to the unusually warm 
weather. Clothing manufacturers report very little business. 
The trade in spirits is not very active; whiskies are selling 
moderately, but prices of old goods are rather high and 
slightly advanced. The withdrawals from bond are heavy. 
Gins and brandies are quiet, and wines selling in moderate 
amounts, The business in domestic leaf tobacco is fairly 
active, with inquiries principally for Connecticut and Penn- 
sylvania broad leaf. Sumatra is selling moderately and 
Havana is in fair démand. The large cigar manufacturers 
are doing a good gut-of town business and working almost 
to full capacity. Grocery jobbers have bad a fair business. 
Sugar, syrups and mulasses are dull, and teas and coffees 
are in good jobbing request. The money market indicates 
a tendency to harden, though at present rates continue 





practically unchanged, call money being quoted at 4 to 5 
per cent. and time at 54 to 6 per cent., with not much 
demand. Commercial paper is dull at 53 to 6 per cent. 
Pittsburg.—lIron and steel show no particular improve- 
ment. Billets have been reduced from $27 to $23, and bars 
$6 a ton. Pig iron is quiet, consumers supplying only 
present wants. Prices remain about the same as last week. 
Foundry iron is in better demand, but quotations are a little 
slower. Forge iron is quiet. Structural materials are in 
only fair demand, buyers holding back orders. Former. 
prices have been re-affirmed. Steel bars are quitt and the 
new price is $1.50 per per 100 pounds. The sheet mills are 
fuirly active. Prices are being shaded. ‘Tin plate is 
active, there b ing an improved demand. Pipes are active 
and mills steadily employed. Prices are firm. Business in 
finished lines is dull. The joint conference of window glass 
manufacturers and jobbers held November 6 resulted in the 
adoption of a u iform wage scale, the advance in wages 
bei g 24 percent. This will tend to better the market. 
Factories are preparing to resume. Glass stock on hand is 


short and prices low. Plate glass is fairly active. Plants 
are all running. ‘Tableware is in fair demand. Hardware 


is unchanged and a fair volume of business is moving. 
General merehandise lines are fair. Dry goods are a little 
quiet, but a fair volume of business is being handled. Money 
is firm at 6 per cent. 

Baltimore. There is no apparent diminution in indus- 
trial activity, and speculative declines have had no effect 
upon business in staple commodities. Dry goods jobbing 
trade is active and prices very firm. The soutbern outlook 
is improving, though reports indicate that cotton is very 
short in some sections. Advance orders in clothing for next 
season are about up to normal, though unseasonably warm 
weather affects trade in many localities and dealers show 
unusual caution in placing orders. In boots and shoes at 
wholesale a fair business is being transacted ; collections are 
alittle behind Manufacturers of shirts and underwear are 
well employed and there is a brisk trade in notions and 
fancy goods. The coal situation shows no signs of improve- 
ment, prices tending lower and transportation facilities 
heing very unsatisfactory. All branches of the tobacco trade 
show gratifying activity, prices high and collections quite 
good. Harness manufacturers report a plentiful supply of 
orders, but business in furniture is not so good and collec- 
tions are poor. Steel and iron working plants are only mod- 
erately busy and orders are scarce, with a marked decrease 
of business from railroads and lirge building concerns. 


Memphis. —Trade conditions in this section are reported 
satisfactory. Cotton is being marketed ‘apidly and selling 
at good p ices. Retail trade is improving and collections, 
on the whole, are good. 


Atlanta.—Jobbers of dry goods and shoes report the vol - 
ume of trade satisfactory. Groceries are a little behind the 
corresponding week of last year Dealers in hardware, 
drugs and notions report only a fair trade. Demand for 
lumber is not as large as last month. Collections are some- 
what behind. Retail trade is improving as the holidays 
approach. 

New Orleans.—Jobbers and manufacturers report no 
particular improvement in the volume of business, which 
continues only of fair proportions. Trade is somewhat 
backward, owing to the lateness of the crops. Collecticns, 
however, are fairly good and up to expectations. Cotton 
continues active, an enormous amount of business has been 
transacted on the local exchange and the market continues 
to advance. The local market for sugar has been rather 
dull and the tendency is easier. Reccipts have been 
moderate and offerings light. Receipts of rough rice show a 
material decrease; the demand is good and prices fairly 
steady. Clean rice has also been in good demand especially 
for export. Exports of grain are yood. 


Little Rock.—Jobbing trade in all lines averages fair. 
Mild weather retards retail trade, but collections are im- 
proving somewhat. Money is tight. Cotton is moving 
slowly, receipts about one third the same period last year. 


Cincinnati.—The iron and steel market is quiet and 
orders received are small. Wholesale clothing manu- 
facturers report good orders from sales nen, who have been 
out now about two weeks. Trade in the South, especially 
in Texas, is slow, probably due to the small cotton crop. 
Woodworking machinists are doing a fair volume of busi- 
ness, but machine tool manufacturers report that trade has 
fal'en off consider2bly and some firms are reducing their 
forces. The weather here has been fair and retail dry goods 
trade in winter lines is somewhat better than last week. 
The live stock market is fairly active, but has been handi- 
capped bythe strike of butchers’ workmen. Wholesale 
carriage manufacturers have fair orders. The money mar- 
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ket is still tight at 5 and 6 per cent. on call and time 
respectively. r 

Cleveland.—Unseasonable weather conditions have af- 
fected retail trade. Manufacturers of cloaks, clothing and 
kindred lines are now working on spring samples. Building 
operations are active, and material is in good demand. 
Collections are inclined to be slow and money is in active 
demand, with rates firm. Receipts by water during the past 
week were 92,509 tons iron ore, 9,804 tons stone, and 3,657 
tons merchandise and other articles; shipments, 68,961 tons 
bituminous coal, 4,844 bbls. petroleum and 1,888 tons manu- 
factured lumber. 

Detroit. —Business in most lines is about the same as last 
year, though in metals and hardware there is a decrease. 
Dealers are buying more carefully for spring delivery. 
Collections are only fair. The demand for loans is good 
and rates are 54 to 6 per cent. Bank clearings for week 
ending November 7th show a decrease of $1,000,000, com- 
pared with the same week last year. 

Chicago.—-Wage concessions to packing house workers 
removed a threatened interference with business. Con- 
sumption of merchandise has been affeeted by variable 
weather, causing a slower demand for seasonable articles. 
The jobbing trade is fairly supplied with orders for reas- 
sortments of stocks, interior merchants being the best 
buyers in dry goods, clothing and footwear. There is in- 
creased activity in lake freights, and lumber arrived more 
freely. Eastbound shipments of food stuffs are larger than 
a year ago, but run behind the previous week in grain and 
hog products. Westbound merchandise movement is lighter, 
as usual ut this time of the year, but the interior movement 
of crops is much larger and fully tests the capacity of car- 
riers. Western railroads exhibit continued gains in earnings, 
but are now seeking retrenchment of expenses in operating 
departments. New orders in manufacturing lines are light 
and some factories will run shorter time, but the steel mills 
and car builders have ample work on hand for the winter. 
Distributors of staples report their season well advanced 
and collections better outside than within the city. 

Live stock receipts, 287,984 head, are 40 per cent. under 
the corresponding week of 1902, when the total was soume- 
What abnormal. Falling prices are believed to be the cause 
of smaller supplies. Compared with previous weeks, closing 
prices of choice beeves and sheep are each 10 cents higher 
per hundred weight and the best packing hogs 35 cents 
lower. Demand for provisions is dull on export, but con- 
tinues good for domestic account. Pork declined 55 cents 
and ribs 50 cents. Lard gained 17 cents, some large sales 
strengthening the market, which has been slowly improving 
during past four weeks. Dealings in grain are of moderate 
volume, with foreign buying very slow. Local stocks 
steadily increase and growers are reported less disposed to 
withhold supplies. Oats are held steady in value, but de- 
clines appear in corn 1 cent and wheat 3} cents. Receipts 
increased in flour 17 per cent., butter 18, broom corn 29, 
seeds 55, barley 85, hides 94 and corn 100; decreases, 
oats and dressed beef 9 per cent., pork 10, cheese 25, hogs 
38, sheep 40, cattle and wheat 45, lard 53, wool 55 and rye 
68. Money is firm at 6 per cent. for the best commercial 
paper. Shipments of currency for the movement of crops 
are heavier than for the previous week. Saies of local 
securities are 5/7 per cent. under a year ago. Ten active 
stocks average decline for the week of 70 cents per share. 
New buildings, $185,200, are 75 per cent., and real estate 
sales, $1,963,083, are 10 per cent. less than for corresponding 
week of last year. 

Minneapolis.—A considerable falling off in flour de- 
mand has been noted during the past week, with buyers 
hesitating in anticipation of lower prices. Sales hardly 
reached the total output and very few foreign orders were 
booked. The mills produced 376,730 barrels of flour, against 
448,710 in 1902 and 351,230 in 1901. All of the local mills 
are now running at full capacity under favorable conditions, 
and the output will be crowded until after the close of 
navigation. Flour prices have held fairly steady; a reduc- 
tion in mill feed about offset the weakness in wheat. A free 
movement of wheat has followed the improved weather 
conditions, and public stocks increased to a total of 4,564,500 
bushels, against 3,696,500 a year ago, according to the 
Northwestern Miller. An improvement in the grade of 
wheat received in this market is encouraging millers, and 
with the liberal movement surplus stocks are being accumu- 
lated. Prices of cereals and feed are lower and demand 
quiet. Jobbers of groceries report a fair volume of orders, 
somewhat under a year ago, but ahead of the past few 
weeks. Dry goods are dull and sales considerably less than 
last year. Hardware is about normal, and in all retail lines 
light sales arereported. Collections are slow and show no 
improvement. In lumber the approach of the closing 





larlv, and mills are working full capacity. Prices in all 
grades remain firm. Receipts of lumber for the week have 
been 2,384,000 feet and shipments 8,301,000 feet. 


St. Paul.—Compared with preceding weeks, continued 
improvement is shown in trade and collections. Groceries 
and provisions move freely at firm prices, and rubber goods 
trade is brisk. Hardware is in better demand, prices un- 
changed and a fair trade for the week is reported. In 
machinery, crockery and millinery there are no new features, 
notions are in slightly better request and clothing trade 
more active. Boot and shoe manufacturers and jobbers re- 
port spring orders in good volume and a notable increase in 
immediate business. 


Miltwaukee.—Retail and wholesale business has notice- 
ably improved during the past week, owing to more season- 
able weather. Dry goods, clothing, furnishings and shoes 
are moving well, and collections in these lines have improved. 
Spring orders in shoes are ahead of a year ago, and prices 
are firm, with an upward tendency. Manufacturers of iron, 
machinery, ete., report a fair number of inquiries, but orders 
are not large and not as numerous as a year ago, while there 
is considerable complaint about settlements. There is an 
active local demand for money and home securities are firm. 
Currency shipments to the interior are moderate, as the 
country seems amply supplied with funds; in fact, agricul- 
tural districts are in a very prosperous condition. 





St. Louis —Business has settled down to normal con- 
ditions. Jobbers have succeeded in getting out the bulk of 
orders left bv country buyers on their annual trips, and have 
also supplied many fill-in orders. Railroads have made 
extra arrangements to ship goods to their destination, and 
freight congestion in merchandise has been relieved. Grain 
receipts show no improvement and indications are that 
stocks are being held in the country. Flour is held above 
the market for export and domestic demand is oniy fair. 
Cattle supply is not up to the average. Banks report a 
good demand for money for legitimate purposes, with little 
for speculation, and rates firm at 5 and 6 per cent. 


Kansas City.—Wholesale business is seasonably active. 
House trade in dry goods is light and orders received are 
mostly small. Extra effort is being made to secure spring 
orders for January shipment. Colder weather is needed to 
stimulate trade in woolen goods. Hardware and harness 
dealers report a good business. An excellent trade is being 
had in holiday goods. In notions some difficu'ty is experi- 
enced getting goods to replenish stoeks. Collections are 
quite good. Total live stock receipts, 164,404 head. Cattle 
receipts were very heavy and the poorest market of the year. 
Hogs, 5 to 10 cents lower than last week. Sheep had a good 
week. In the grain market wheat had a quiet week, corn 
is scarce and high, and oats are steady. 


St. Joseph.—Notwithstanding unseasonable weather, 
wholesale trade is strong in volume and compares favorably 
with last year. Collections are fair. 

Omaha.— Millinery houses report business rather quiet 
and collections poor, attributing this condition to the mild 
weather in this section, though prices are firm and prospects 
for future business are very favorable. Spring orders are 
freely made. In the dry goods line business is fair, with 
good collections. Large orders are now being made for 
spring shipments, and prospects for a healthy business are 
good. The hardware trade reports collections fairly good, 
and while business for this period is hardly up to that of last 
year, large orders are now being filled and prospects seem 
unusually encouraging. In the boot and shoe line business 
seems to be very fair and collections good. 

Salt Lake.—Conditions in jobbing lines continue about 
as reported last week. Sorting orders in dry goods, clothing 
and notions are fairly good and aggregate a fair volume of 
business. Wet weather and snow stimulates the demand 
for shoes and rubber goods. Trade is steady in groceries, 
drugs and hardware. Weather conditions also improve 
some retail lines. Collections still drag and are unfavorably 
affected by tax-paying period. Money is in fair supply, 
with a good demand at strong rates. 

Seattle.—Genera! cnditions good and collections fair. 


San Francisco.—October export trade by sea was the 
largest in the history of the port, amounting to $7,961,756. 
This amount includes $3.358,704 to Europe, $1,453,395 to the 
Orient, $1,001,759 to eastern Atlantic ports, $978,289 to the 
Hawaiian Islands, $589,027 to Australia, $388,192 to the 
West Coast, $130,076 to British Columbia and $62,374 to 
the Pacific Islands. There were 67 vessels employed in 
taking this freight. Some of the cargoes were among the 
most valuable ever cleared, two of them exceeding $400,000, 
and two othera over $300,000, These vessels took mixed 
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cargoes for Europe, chiefly made up of canned fruit and 
salmon. One of the China steamers took a cargo valued at 
$431,000, including large quantities of flour and cotton. 
There were 22 grain clearings in October, mostly barley. 
Wheat shipments continue insignificant. There have been 
55 grain vessels cleared for the season to date. The ocean 
tonnage market continues very depressed, and several ships 
have left in ballast to seek cargoes elsewhere... Last two 
for Panama took 182,000 gallons wine, 203,000 pounds wool, 
91,000 pounds dried fruit, 400 cases honey and 550 tons pig 
lead in transit to New York. General jobbing trade is fair 
in all lines. Bills are paid with reasonable promptness. 
Money is in good demand, and for some loans slightly better 
rates have been obtained. Exchange on New York is weak 
and nominal at 24 cents for sight and 5 cents for telegraphic. 
Fifteen whalers have arrived to date, including two from 
first voyage. The season has been a poor one, some return- 
ing empty. Total receipts are 7,000 barrels oil, 62,500 
pounds bone and 1,400 pounds ivory. Seventeen codfishers 
arrived to date, with 1,988,500 fish, largest total in history 
of trade. Alaska salmon receipts to date, 311,000 cases. 
Steamer American just cleared with 81,000 cases for New 
York and 5,175 cases for Philadelphia. Will finish loading 
on the Sound. Steamer Indiana is now loading 80,000 
cases on the Sound for New York. Decidious fruit ship- 
ments from Sacramento by rail to the East, 7,418 carloads, 
against 7,069 last year. Value of exports for week ending 
on the 7th, $1,472,280. 





Oonditions in Canada. 


Montreal.— Wholesale trade is generally good, with an 
active dispatch of heavy merchandise by boat to near points 
before close of navigation, which is due in a fortnight or so. 
Collections keep up well. 

Quebec.—Trade conditions continue favorable and 
collections are good. 


Hamilton.—Wholesale and jobbing trades report an 
increase, but retail business is backward, with but little 
demand for winter goods. Manufacturers are behind with 
orders and the indications are that there will be ample em- 
ployment for the working classes this winter. Building 
materials are in good demand, and prices of food stuffs and 
produce continue firm. Collections are generally good. 

Toronto. — Wholesale trade is moderately active. 
Travelers are booking a fair number of orders for spring 
goods and the outlook is considered fairly satisfactory. 
Movement of grain continues slow. 

Halifax. 
produce and coal, but operates against trade in clothing and 
furnishing goods. Prospects are good in the fruit district 
this fall, but not so favorable in the fishing districts. 

St. John.—Orders for spring delivery are coming in freely 
and a good trade is anticipated. Weather conditions con- 
tinue unfavorable and the immediate movement of stock is 
but moderate. 

Winnipeg.—Collections are improving and trade con- 
ditions remain unchanged. 

Vancouver.—Trade both in local and outside quarters 
is well up to the average for this season of the year. Collec- 
tions are good outside, but a little slow locally. 











LOUISVILLE TOBACCO MARKET. 


The movement of new tobacco is backward. Materially 
larger receipts in dark tobacco are looked for within the 
next month. Burley will also begin to move in a short 
time. There is an excellent demand for burley in nearly 
all grades, particularly the medium and better qualities. 
Prices indicate a firm market, with an advancing ten- 
dency. The stock of lugs is small, but equal to the demand 
at present. The percentage of rejection is ranging between 
20 and 23, as compared with 15 last year and 19 in 1901. 
Between 20 and 24 per cent. of the burley offered was rejected 
and fully 26 percent. of thedark. Statistics of tobacco in 
hogsheads at Louisville compares as follows: ‘ 

















Sales ——— -—— Receipts —. 
1903. 1902. 1903. 1902. 
4 eee 747 3,351 429 339 
ne 96,455 145,787 79,937 106,498 
The latest official quotations are as follows : 
BURLEY DA 
Re Colory. = hidling. “Export, 
Common Leaf (short).... 64 @ 7} 7 @ 8 5 @ 53 
Common Leaf ......... -- 14% @ 8 8 @ 9 5 @ 53 53 @ 6 
Medium Leaf ............ 84 @ 104 94 @ 11} 6 @7 6 @7 
aaa 11 @13 1140144 7 @8 7 @8 
Fine and Selections ...... 15 @Ji8} 15 @.304 84}@,94 








Mild weather is conducive to shipments of 
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THE PRODUCE MARKETS. 


Cotton Rules Very Strong —More Liquidation in 
Grain—Crop News Most Encouraging. 





Although it is constantly announced that any decline in 
quotations of grain is the result of speculative aggressiveness 
on the part of the short account, the fact remains that prices 


yield readily, and the Dece nber option has already fallen. 


wbout five cents from the best price of the season. Com- 
plaints of low g:ading are also frequent, the northweste-n 
mills claiming that wheat is not fit for flour; yet their 
output is at the rate of about 450,000 barrels weekly, which 
is close to the maximum. LKuropean crop news has also 
greatly improved, particularly as to the next crop, and cables 
are not giving support. Export trate might improve very 
largely without establishing any new high-water marks, al- 
though the buying for foreign markets is stimulated by 
recent moderate } eactions in quotations. Corn had the very 
favorable Government report a3 a depressing influence, and 
it was effective, chiefly because of the impression abroad and 
consequent lowering of cables. Meats have steadied after a 
somewhat protracted decline, with no event of importance to 
affect the tone. Another week of erratic variations at the 
cotton exchanges has resulted in large sales and satisfactory 
returns for brokers. On the whole, speculators for the ad- 
vance were successful, but irregularity has sufficed to return 
good profits to many who followed the gyrations. From the 
standpoint of legitimate business, and especially the domes- 
tic manufacture, the situation is far from bright. Foreign 
spinners have taken freely, and port receipts are rapidly 
making up for the light movement earlier in the season 
The closing cash quotations each day for a few impor- 
tant commodities, and corresponding figures for last year, 
are given herewith : 
Last Year, Sat. aT sae Wed, Thurs. Fri. 


Cotton, spot .....-.. 8.30 L115 1.15 - IS «11.20 11.50 
Lard, Western... -. 10.90 7.45 7.45 7.45 45 7.40 7.40 
POPE. MROBB. .ccccece 18.00 13.00 13.00 13.00 r ; wi 12.75 13.00 
Live Hogs......... 6.50 5.35 5.50 5.59 50 5.90 5.60 
Coffee, No 7 Rio.... 5.06 6.19 6.19 6.12 S12 6.06 6.06 


Option prices each day for the past ao for cereals at 
New York and Chicago were as follows: 


NEW YORK OPTION PRICES. 


WHEAT. Mon. Tues. Wed. Thurs, Fri. 
December ..... High. 86 te 16 86 85 11-16 85 3-16 84 3- 16 842 
Low . 86 853 843 83% 83) 83 13-16 
Be ccnkesngane High. 823 82h 82 82 81: 814 
Low . 829-16 821-16 81} 81 80; 80° 
ee High. 804 she ee = de 783 
Low . 80 - a = = ve: 
CORN, Sat. Mon. Tues. Wed. Thurs. Fri, 
December ..... High. 51 503 504 50} 493 49} 
Low . 50! 50) 49 11-16 483 4X7 49 
Pe ro High. 49% 49 3-16 488 485 473 473 
Low . 495-16 482 483 47% 47} 474 
CHICAGO OPTION PRICES. 
WHEAT. Sat. Mon. Tues. ‘ da. Thurs, Fri. 
December ..... High. 78} 78 773 7 13-16 768 763 
Low . 784 774 762 76 753 76 
Orr High. 78 13-16 78 7-16 773 77 11-16 76} 77 1-16 
Low . 784 773 77 763 76 76} 
ll Wimewwibibian High. 743 743 74} 74 73 9-16 734 
Low . 744 74 738 734 123 723 
CORN, Sat. Mon. Tues. Wed. Thurs. Fri. 
December ..... High. 443 44! 433 433 42 11-16 42} 
Low . 443 433 42% 42 413 413 
 bensandaene High. 43 11-16 434 42 15-16 42 13-16 42 2" 42 
Low . 433 42 15-16 423 41} 41} 413 
ene High. 433 43 423 425 41} 412 
Low . 434 427 423 413 41} 41} 
OATS. Sat. Mon. Tues. Wed. Thurs. Fri. 
December ..... High. 353 353 343 35 34} 333 
Low . 351 348 343 33% 323 32 "1s 16 
Te High. 368 363 36 353 353 35 
Low . 363 36 353 35 34 34! 
LARD. Sat. Mon. Tues. Wed. Thurs. Fri. 
January ....... High. $6.82 $6.90 6.824 $6.80 $6.67 $6.82 
Low. 6.77} 6.823 6.774 6.674 6.62 6.67 
eee High. 6.80 6.85 6.823 6.773 6.65 6.75 
Low. 6.75 6.80 6.724 6.65 6.60 6.62 
RIBS. Sat. Tues. Wed. Thurs. Fri. 
January ....... High. $6.273 $6.2 271 6.224 $6.20 $6.10 $6.15 
Low. 6.20 6.20— 6.174 6.10 6.05 6.10 
A High. 6.373 6.35 6.32} 6.30 6.22 6.27 
Low. 6.30 6.30 6.274 6.20 6.15 6.20 
PORK. Sat. Mon. Tues. Wed. Thurs. Fri. 
January ......- High. $12.05 $12.00 $11.85 $11.824 $11.62 $11.62} 
Low. 11.90 11.90 11.75 11.625 11.50 11.57 
0 ee High. 12.15 12.074 12.00 11.924 11.72 11.75 


Low. 12.00 11.97} 11.824 11.70 11.57 11.65 
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GRAIN MOVEMENT. 

Wheat has come into sight somewhat more freely than in 
the previous week, but still falls short of the same time last 
year. Exports of neither wheat nor flour are up to the mark. 
Interior arrivals of corn are larger than a year ago, but the 
striking increase continues to be made in Atlantic coast 
exports of corn. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1902. The total 
for the last two weeks is also given, with comparative 
figures for last year. The receipts of wheat at western cities 
since July 1, both years, are appended, with latest figures 
of exports: 


Ee nein ee 


a 








-——--W HEAT—— FLOUR. - CORN 

Western Atlantic Atlantic Western Atlantic 

Receipts Exports. Exports. Receipts. Exports. 

PPT secncecs 1,342,612 82,044 80,619 445,790 215,105 
Saturday..... 1,308,557 302,020 61,576 505,140 382,855 
Monday ..... 1,696,326 175,631 30,375 448,410 141,568 
Tuesday ..... 1,895,417 341,200 20,775 520,200 310,599 
Wednesday .. 1,503,142 84,335 13,632 484,738 37,004 
Thursday .... 1,293,087 296,858 129,524 289.050 486,031 
Total....cece. 9,080,121 1,262,688 336,501 2,693,328 1,573,462 
* last year 9,384,305 15456,431 162,352 2,104,808 259,120 
‘T'wo weeks. .. 14,725,780 2,092,962 575,495 5,563,527 2,813,185 
* last year. 17,252,371 2,568,809 550,770 4,321,882 396,550 


The total western receipts of wheat for the crop year thus 
far amount to 94,344,711 bushels, against 140,231,665 bushels 
during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 2,796,942 bushels, against 
1,885,507 last week and 2,319,015 bushels a year ago. Pacific 
exports were 945,202 bushels, against 347,001 last week 
and 871,800 last year. Other exports 192,003, against 150,000 
last week and 288,837 a year ago. ‘Total exports since 
July 1 of wheat, flour included, were 54,178,198 bushels, 
compared with 95,943,038 onshels last year. 


THE WHEAT MARKET. 

An increase of 2,939,000 bushels was officially reported 
last week in the domestic visible supply of wheat, making 
the aggregate 25,155,000 bushels, against 36,098,000 bushels 
a year ago, when for the corresponding week there was a 
gain of 3,893,000 bushels. ‘Total exports from all surplus 
countries aggregated 9,524,000 bushels, compared with 
9,451,000 bushels in the preceding week and 10,460,000 
bushels a year ago. ‘The chief losses from last year’s move- 
ment occurred in the tonnage leaving the United States and 
Russia, while Canada and India reported large gains, the 
movement from the latter country fully doubling. Cable 
reports testify to generally favorable conditions for getting 
the new winter wheat crop planted throughout Europe. As 
to domestic conditions the chief drawback is shortage of 
labor, but still all records are being eclipsed in many sec- 
tions. As to the current harvest there is still complaint of 
poor quality. 

THE CORN TRADE. 
A gain of 444,000 bushels last week made the domestic 


visible suyply 7,776,000 bushels, compared with 2,798,000 


bushels a year ago, when for the corresponding week there ~ 


was an increase of 206,000 bushels. ‘Total exports are placed 
at 3,943,000 b ishels fur last week, compared with 3,900,000 
bushels in the preceding week and 1,319,000 bushels a year 
ago. ‘There appeared the customary gain in outgo from this 
country and also a large increase in Argentine shipments, 
while Danubian ports also sent out somewhat more freely. 
The only decrease was in the movement from Russia. Ac- 
cording to the latest official return, condition of corn is 
placed at 83.1, and the yield per acre is estimated as 25.8 
bushels, an unusually good result. On the earlier figures of 
acreage a total yield of 2,313,000,000 bushels is indicated, 
far surpassing all previo 's crops, except that of 1902, and 
fall but 210,000,000 bushels short of that. 
MEATS AND DAIRY PRODUCTS. 

According to the monthly statement of the N. K. Fairbank 
Company, the world’s stock of lard on November 1 was 
164,049 tierces, against 243,327 a month previous and 77,166 
a year ago. The principal decrease during the month of 
October occurred in Chicago prime steam, while at all points 
the holdings doubled during the twelve months. Neither 
live stock nor cured meats have fluctuated much during the 
past week, the tone remaining weak at the preceding 
decline. State dairy butter is still quoted 20 cents for first 
quality, and high grade fresh eggs are more scarce and 
higher at 38 cents. Even refrigerator eggs are strong and 
in brisk request at 224 cents. 


COFFEE CONDITIONS. 


As the recent steady advance in quotations of Brazil coffee 
had no statistical foundation, being based on cables of 
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probable injury and diminished yield hereafter, it was not 
surprising that some setback occurred. Domestic stocks 
have changed little from those held a year ago, which were 
at that time considered overwhelmingly heavy. Receipts at 
Rio and Santos are running ahead of last year’s, especially 
at Rio, and prospects appear bright for another ample 
production. Mild grades are more quiet, with good cucuta 
held at 84. 


RICE TRADE AND MOVEMENT. 
Purchases increased somewhat in response to concessions 
by holders, but subsequently the market developed a very 
wholesome tone, and steadied as the demand increased. 


Prime domestic is quoted at five cents in this market. 
Southern reports indicate quiet conditions along the Atlantic 
coast, stocks accumulating somewhat. New Orleans trading 
has risen to the highest point of the season, and prices are 
firm. ‘The increased interest and generally better feeling 
appears to extend well into the interior of Louisiana and 
Texas. Buyers are beginning to recognize the fact that 
prices are not unreasonable. According to Dan Talmage’s 
Sons Louisiana receipts thus far this season have aggregated 
847,000 sacks rough, against 748,575 sacks a year ago, while 
sales of cleaned have amounted to 473,752 pockets, compared 
with 507,070 pockets to date last year. , 


RAW AND REFINED SUGAR. 

Dealings are still held back on account of the possible 
Cuban legislation. In the trade it is generally believed that 
the House will favor reciprocity, but the measure will be 
delayed in the Senate. The ultimate results are considered 
sufficiently important to hold trade very quiet. The tone is 
slightly easier, centrifugal being quoted 3.81 and Muscovado 
3.31, but few transactions are made. Refined remains dull 
and weak at 4.55, less 1 per cent. cash for standard granu- 
lated. Beet sugar returns are satisfactory, and at several! 
western points the supply will be ample for three months’ 
consumption. 

THE COTTON MARKET. 


Violent movements in the speculative market have again 
taken place. Fluctuations of twenty points in a day are no 
longer considered remarkable, which indicates the change in 
the times. Spot middling uplands have been selling $14.25 


a bale higher than a year ago, yet it excites little comment. 
Port receipts have actually risen above 100,000 bales in a 
single day, and, despite the lateness of the season, exports 
are now about equal to last year’s total to date. It is truly 
a year of suprises, and many trade experts are expressing 
the opinion that December options will rise to 12 cents. On 
that side of the argument there is the vigorous export trade, 
the increasing interest of domestic spinners, Ellison’s high 
figure of needs and several low estimates of the crop. On 
the other hand, there is no assurance that mills will continue 
to buy at exorbitant prices, high authorities insist that the 
estimates of requirements are excessive, and the crop move- 
ment points to a yield larger than last year’s, especially as 
weather conditions are most helpful. 


Option prices each day during the past week for cotton 
are given herewith : 


COTTON. Sat. Mon. Tues. Wed. Thurs. Fri. 
December....... High. 11.03 10.11 10.96 11.11 11.09 11.32 
Low . 10.80 10.83 10.70 10.89 10.84 1L11 

January ......-- High. 11.05 11.12 10.98 11.12 11.10 11.33 
_ Low. 10.73 10.85 10.72 10.91 10.85 11.12 

BED cicicesaes High. 11.09 11.14 11.02 11.20 11.17 11.43 
Low . 10.75 10.87 10.76 10.94 10.92 11.17 

FE ccccsescaves High. 11.08 11.19 11.03 11.20 11.18 11.45 
Low . 10.78 10.93 10.78 10.96 10.95 11.18 

CURT cncvasseases High. 11.09 11.19 11.03 11.19 11.17 11.45 


Low.10.80 10.92 10.79 10.99 10.95 1118 


Latest statistics of supply and movement of American 
cotton are given herewith: 


Two Weeks’ 

In U.S. Abroad&Afloat. Total. Increase. 

1903, Nov. 6..... . 1,104,831 1,037,000 2,141,831 505,025 
mee freee - 1,296,072 1,092,000 2,388,072 337,877 
1901, “ Bicons - 1,366,100 1,233,000 2,599,100 534,541 
1900, mS 9. cccee 1,244,491 1,264,000 2,508,491 293,916 
1899, =  Bwon - 1,653,587 1,617,000 3,270,587 203,942 
1898, =  Ekesoas - 1,825,585 1,839,000 3,664,585 569,297 
1897, (12. .cc00 1,390,362 1,399,000 2,789,362 502,747 
1606, 1B. cae 1,597,887 1,433,000 3,030,887 283,013 
1, Macc . 1,470,244 1,725,000 3,195,244 202,905 


From the opening of the crop year on September l, to 
November 6, according to the Financial Chronicle, 3,163,446 
bales of cotton came into sight, against 3,661,682 bales last 
year and 3,404,293 bales two years ago. This week port 
receipts have been 413,805 bales, compared with 346,583 
bales in 1902 and 330,004 bales in the corresponding week 
of 1901. Takings by northern spinners for ths season thus 
far have amounted to 340,836 bales, against 31,093 bales 
last year and 390,851 bales two years ago. 
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MONEY AND BANKS. | 


Banks Reduce Both Cash and Loans—More Gold 
Imported— Weakness in Exchange. 


A firmer tone has developed in the money market, the 
small receipts of gold from abroad in no way neutralizing 
the effect of withdrawals by the interior. Last week’s ex- 
hibit of the associated banks did not fully reflect the known 
movement of cash, although that item was decidedly lower. 
Each week since transfers through the Sub-Treasury and 
direct shipments became large the bank statement has 
shown a much smaller contraction than expected, but the 
last report had another pleasant surprise in a large contrac- 
tion of loans. Nevertheless the present position of the local 
financial institutions is weak, the surplus being less than a 
third the amount held a year ago. Events in the exchange 
market were interesting and encouraging, since the fall in 
sterling to the lowest point of the season cannot long fail to 
start the yellow metal in this direction, even if foreign 
holders oppose the shipments. Bar gold at London rose to 
the highest point of the season, and rates of discount abroad 
were advanced, but still small consignments of gold were 
made, and much larger amounts are under consideration. 
If this movement reaches large proportions the local money 
market will receive the desired relief without borrowing. 
Little influence has been exerted on the exchange market 
by foreign stock operations, ani the failure of low sterling 
to attract purchasers indicates thit the debts of the past 
have been more nearly jiquidated than many feared. Silver 
has further declined, as might be expected. Funds are not 
yet coming back from the South) On the contrary, further 
transfers to New Orleans are reported, while the West still 
draws on this center. As‘de from these transfers, Treasury 
operations are favoring the market, disbursements constantly 
exceeding receipts, while bonds have been refunded to the 
extent of about $9,000,000, and the 5 per cents. of 1904 re- 
deemed to the amount of over $10,500,000. 

Call loans ranged from 2% to 6 per cent., with the bulk of 
new accommodations at about 5 per cent. Time money is in 
little supply at less than 6 per cent., exceptional loans being 
made fractionally lower. More activity is reported in com- 
mercial paper, offerings increasing materially, and only the 
choicest names are placed as low as 6 per cent. Less well 
known endorsements are forced to pay 6} per cent., and in 
some cases 7 per cent. is the best that can be done. 

FOREIGN EXCHANGE. 

The remarkable depression in foreign exchange continued 
until much the lowest quotations of the year were touched. 
Commercial bills are still abundant, the outgo of cotton and 
grain continuing features of importance. In fact, the large 
increase in exports and some decrease in imports of mer- 
chandise at this port alone for the last week as compared 
with the corresponding week last year have significance in 
this connection. It is somewhat surprising that there should 
be such a hurry to get exchange against the outgo of cotton, 
as more profitable terms might be secured by less haste, but 
the condition of the money market doubtless is responsible 
for this effort to realize immediately. The only support the 
market has rece ved is from payment of foreign borrowing, 
but this is less of a feature since most of the loans matured 
some time ago. (Gold comes very slowly, owing to obstacles 
put up by European banks. Daily quotations: 


Sat. Mon. Tues. Wed. Thur. _ Fri. 
Sterling, 60 days..... 4.80; 4.80 4792 4.79} 4.79) 4.794 
Sterling, sight....... 4.84 4.833 4.634 4.83 4.83: 4.83) 
Sterling, cables...... 4.85 4.85 4.84 4.&36 4.838 4.538 
Berlin, sight ........ 94.69 945 9456 94.44 94.44 94.44 
ER 9.193 *9.204 *9.203 5.213 5.213 9.214 
*Less 1-16 per cent. 


DOMESTIC EXCHANGE. 

Rates on New York are.as follows: Chicago, 30 cents dis- 
count; Boston, 5 cents premium; New Orleans, commercial 
$1.25 discount, bank par ; Savannah, buying at 50 cents, sell- 
ing at 75 cents; Cincinnati, par; San Francisco, sight par, 
telegraphic 24; Charleston, buying 1-16 discount, selling at 
1-16 premium ; St. Louis, 65 cents discount; Minneapolis, 10 
cents discount. , 
SILVER BULLION. 

British exports of silver bullion for the year up to October 
29 were valued at £6,129,232, compared with £5,977,450 
last year, according to Messrs. Pixley & Abell. Of the total 
£5,105,230 went to India, against £5,322,830 last year; 


—— 2 —_ SF ~~ 





£302,123 to China, compared with £162,500, and £721,879 
to the Straits, against £492,120 in 1902. Cessation of pur- 
chases for coinage by the United States for the Philippines, 
and Paris for the French mint, bad a natural effect upon 
quotations, while there was the futher influence of high rates 
for money both at New York and London. Closing prices 
each day were as follows: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices.... 27.31d.  27.25d. 27.00d.  2637d. 9 .26.56d. 26.87d. 


New York Prices... 58.87¢. 533.75¢. 58.12ce. 56.500. 57.12¢. 57.75e. . 


FOREIGN FINANCES. 

A loss of £389,009 was reported in gold holdings by the 
Bank of England, and loans contracted to the extent of 
£564,000. The net result was a somewhat higher proportion 
of reserve to liability at 48.75 per cent., against 47.30 last 
week. The Bank of France also offset a loss of 7,925,000 
francs in gold by a reduction of 19,475,000 franes in bills 
discounted, and the Imperial Bank of Germany made a 
stronger showing. A helpful influence was the failure of the 
Bank of England to advance its official rate of discount. 
Gold was exported from London to New York and more has 
been engaged. After advancing bar gold to the highest 
price of the season there was less pressure, and the Bank re- 
sumed the sale of American eagles. At one time the engage- 
ment of sovereigns was discussed, but owing to abrasion it 
was found that exchange rates did not warrant a movement. 
Call money at London rose to 34 and 4 per cent., with time 
bills still higher, and at Paris the open market rate reached 
J per cent., while at Berlin 34 per cent. was quoted. 

FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Nov. 12, 1903. Nov. 5, 1903. Noy. 13, 1902. 
Gold owned..... $115,620,022 $111,268,504 $115,713, 882 
Silver owned... 12,430,805 13,732,229 5,939,019 


Gold continues to increase, and the net holdings are about 
up tothe amount on hand a year ago. Gross gold is still 
slightly below the maximum, but far ahead of last year’s 
figures. The net available cash balance is now $223,358,- 
473, of which $168,856,986 is held by the banks, including 
disbursing officers’ balances. For the month thus far the 
expenditures have surpassed receipts by $2,478,029, making 
a deficit for the fiscal year of $1,808,760. 

NEW YORK BANK AVERAGES. 

Although the associated banks reported a large loss in 
cash last Saturday, on the whola the exhibit was most en- 
couraging, for there was a still greater contraction in loans. 
This feature of the statement was somewhat of a surprise, 
and a most gratifying one at that, for the experts had not 
emphasized the possibility of any such offset to the decrease 
in currency. Even that item was better than indicated by 
the known movement of funds, together with the fact that 
the preceding statement was not as bad as exr ected, and its 
influence was looked for in the usual averaging of two re- 
turns. Circulation contracted moderately, and deposits re- 


flected the combined influence of diminished lo’ns and cash. 
Every item in the exhibit decreased more or less, and the 
surplus reserve was almost cut in half, taking it down to 
less than a third of the amount held a year ago, and slightly 
below the posi'ion at the corresponding date in 1901. The 
statement in detail compares with earlier dates as follows: 


Week’s Changes. Nov. 7, 1903. Nov. 8, 1902. 











a Dee. $11,413,000 $900,095,500 $875,480.600 
re Dee. 17,571,900 68,044,700 885. 882.200 
Circulation.......... Dee. 16,700 45.877.200 43,801,800 
DED nanhsocssdcesee Dec. 5,247,900 159.435, 900 172 204,400 
Legal tenders....... Dec. 4,025,000 62,969,500 67,118,500 

Total cash ...... Dec. $9,272,900 $222 475,400 $239,322,900 
Surplus reserve ..... Dec. 4,879,925 5,394,225 17,852,350 


Non-member banks that clear through members of the New 
York Clearing House Association report loans $79,035,100, 
a gain of $387,100; deposits $86,*09,400, an increase of 
$°55,900; deficit below 25 per cent. legal cash requirements 
$737,750, against a deficit of $499,175 in the preceding week. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $32,371, exports 
$702,170; gold imports $323,673, exports $76,225. Since 
January lst: Silver imports $1,334,180, exports $27,257,859 ; 
gold imports $4,809,511, exports $32,886,612. 
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THE STOCK AND BOND MARKETS. 


The selling pressure in United States Steel stocKs, which 
was such a feature of the stock market at the end of last week, 
continued with greater violence this week. Under the in- 
fluence of a heavy outpouring of the stock and bonds both 
classes of securities fell to new low records. The sales of the 
preferred stock were particularly heavy, and on one or two 
days the bulk of the transactions on the Exchange was 
represented by this issue. The railroads, led by the traction 
shares, showed firm resistance for a time to the demoralizing 
decline in the steel stocks, but later weakened, when a heavy 
selling movement began in the shares of the Pennsylvania 
Railroad, that grew in volume until it overshadowed even 
the liquidation in steel stocks. The latter, on the announce- 
ment that no reduction had been made in the price of steel 
plates and structural forms at the meetings held to consider 
price readjustment of those articles, rallied somewhat. Prices 
were further favorably influenced by the statement that the 
Amalgamated Copper Company had decided to resume opera- 
tions in the mines and smelters recently closed down. Senti- 
ment was also helped by the demoralization in the sterling 
exchange market, the engagement of additional gold for im- 
port and the excellent monthly government crop report. The 
recovery was checked, however, by the continued heavy 
selling of Pennsylvania stock, and the price touched a point 
below any since the early part of 1898. 

There were many theories and expl nations in circulation 
to account for the heavy selling of United States Steel and 
Pennsylvania, but very little news of a tangible character. 
There was talk of internal dissensions among the directors 
of the first named company; of certain powerful interests 
depressing the stock to vbtain control of the corporation ; of 
decreased earnings and lessened dividends and so on almost 
without end. Pennsylvania likewise was the subject of a 
great amount of gossip of a similar character. In some 
quarters it was asserted that the heavy selling represented 
the operations of a powerful bear clique, together with 
liquidation by stockholders made anxious by the recent bond 
issues by subsidiary cumpanies. ‘There was less weight 
attached to predictions of a curtailment of dividends, to 
rumors that freight rates on steel products were to be reduced, 
and that the general business of the road would suffer 
through any falling off in the steel iudustry. A change in 
the control of the steel corporation to the interests often 
nained in this connection, it was said, might result in a 
diversion of traffic to another road. The reported cut in 
bituminous coal prices was hardly considered sutticient to 
explain the movement. The weakness in Pennsylvania was 
reflected in all the other bituminous and anthracite coal 
carrying lines, and there were notable declines in Reading, 
Baltimore & ‘hio and Norfolk & Western particularly. The 
failure of the Bank of England to raise the discount rate, as 
was generally expected, was a favorable development. 
There was a sharp drive made against St. Paul late in the 
week, but this movement was offset by a recovery in all 
other parts of the market, in which the leading granger roads 
also shared. 

Among the features of the week, aside from United States 
Steel and Pennsylvania, the traction shares were the most 
prominent. ‘They moved up sharply at one time under the 
leadership of Manhattan. The strength of the latter was 
said to be due to the expectation of rights to accompany an 
issue of stock, but this theory was abandoned when it was 
learned that no stock can be issued before January, 1906. 
A more likely explanation was found in the good showing 
made in the annual report, of which, perhaps, there may 
have been some foreknowledge. Brooklyn Rapid Transit 
was helped for a time by the report of a sale of bonds to 
Boston capitalists. There was also considerable merger 
talk. New York Central declined in sympathy with Penn- 
sylvania, on the ground that, as its dividend is les than the 
latter, its price is relatively too high, according to Wall 
Street’s reasoning. The stock rallied a trifle on the an- 
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nouncement that President Stillman, of the City Bank, had 
become a director and a member of the Executive Commit- 
tee. Colorado Fuel showed weakness on the coal miners’ 
strike in Colorado. Some early selling of Sugar was said to 
be based on uncertainty as to the Cuban reciprocity treaty in 
Congress ; later purchases were made on the belief that the 
measure would meet with success. Republic Iron & Steel 
was affected by the rumored resignation of August Belmont 
as director, which was officially denied. A violent jump in 
Brooklyn Union Gas was said to be due to a plan under con- 


sideration by the directors to issue debentures in connection 
with which the stockholders would obtain valuable rights. 
Pacific Mail also made a vivlent advance, which was ex- 
plained as due to the possibility of the success of a ship sub- 
sidy bill, and increased traffic arising from the Panama 
Canal construction. 

The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended: 


Last year. Sat. Mon. Tues. Wed. Thur. Fri. 

Railway .......... 10400 85.19 85.01 8467 8438 840L 84.32 
Industrial ........ 57.98 4330 4275 42.90 4254 42.79 42.90 
Gas and Traction. 127.00 110.45 111.15 111.62 111.05 110.55 110.83 
The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with 
the weekly and yearly totals as compared with 19U2 and 1901: 


STOCKS (SHARES.) 














1903. 1902. 1901. 

DROMOGRG. «2 cccssccescosecses 208,595 671,712 490.661 
iin ntiidinaiadeneuitin 4435,044 1,389,323 1,095,544 
0 ET Saree 847,054 994,349 935,635 
EE iibceexudoiiwedss 764.291 1,251,313 747.726 
, SE eS 768,141 107.487 1,005.075 
Pi isidvewcabdbcdadeden 584,192 1,362,312 663,918 

Total for week .......... 3.615.317 6 376,996 4,933,559 


Total for year to date.... 143,910,401 164,750,637 240,194,020 
BonDs (PAR VALUE.) 











1903. 1902. 1901. 

Pi cissedncsenceseees $1.108.500 $1,434,000 $5,029,500 
ee 1,977,500 4,126,000 6 643,500 
RES er 2,385,500 3, 189.000 5,6:32,500 
EE iktintaniienadaicie 1,538,500 4.349.100 5.25.5,500 
TC chibinhebweeweenla 3,099,500 2.650.000 5.875.500 
PE nikinbiiniatuntinwe wets 1,837,000 4,745,500 3,284,500 

Total for week .......... $12,047.500 $20,523,500 $31.726,000 


Total for year to date.... 609,848,550 798, 136,050 893,731,170 


RAILROAD AND MISCELLANEOUS BONDS. 
The railroad and miscellaneous bond market felt the 
influence of the high rates and strong demand for money, 
and there was considerably less inquiry for this class of se- 
curities. Business on the Stock Exchange was of a fair 


volume, however, but rather irregular intone. United States 
Steel second fives were heavily traded in and soll down toa 
new low record at 65. There was a sharp ra!ly in them later 
on the report of the sale of a heavy amount of the bonds toa 
prominent life insurance company. Ona denial of the report 
much of the recovery was lost. 


GOVERNMENT BONDS. 

Government bonds showed a reactionary tendency and the 
bid prices for the twos, threes and fours of 1907 were all 
fractionally lower. The sales of the Stock Exchange in- 
cluded $1,500 threes, coupon, at 108., $1,000 threes, regis- 
tered, at 1074, and $00,000 twos, registered, at 106}. 

The following were the closing bids for Government bonds: 

Sat. Mon. Tues. Wed Thars. Fri. 


U. S. 2s reg. 1074 1063 1062 1063 1062 1063 
U. S. 28 coup.......- 1074 1063 1062 1063 1062 1063 
oO 1084 ~ 108 1038 108 1073 1073 
U. S. 3s coup........ 108} 108 108 108 1073 1073 
U. S. 3s small....... 1064 1063 1064 106} 1064 1064 
U.S 4s reg., 1907... 1114 111 lil lil 1102 110} 
U. S. 4s coup., 1907.. 1114 lll M1 lll 1103 110; 
U. 8. 4s reg., 1925... 1344 134} 134} 1344 1344 1344 
U. S. 4s coup., 1925.. 1344 1344 144 134} 134} 1344 
We ah OO FOR ccowcces 1014 1014 1014 1014 101} 1014 
U. 8S. 5s coup......<- 101+ 101} 101} 101} 101} 101; 
D. C. 3-658. ...ccccce 1D 120 120 120 120 120 


OUTSIDE SECURITIES. 

The feature of the outside security market was a sharp 
decline in Northern Securities, which fell from 88} to 843, 
recovering later to 86}. Standard Oil declined from 657 to 
645, with a rally to 605}. American Can shares were active, 
with sales of the common raging betwen 3 and 33, and 
of the preferred between 27 and 28. Seaboard Air Line 
preferred sold at 21 and 224. Among the minor copper 
shares Greene Consolidated was traded in at 15 to14; United 
at 17 to 15, and White Knob at 9 to 94. 
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NEW YORK STOCK EXCHANGE. 
ee Daily, Weekly and Yearly Record of Stocks and Bonds. 
High and Low | Week Week | | — Sede 
From Jan. 1, 1900, i 1903 ————__| Nov. 14, | Nov, 13, STOCKS Saturday, Monday, Tuesday, Wed., | Thursday, —" | ri, _ 
to Dec. 1 1902. | 1902. 1903. | °* — Nov. 7 Nov.9 Nov. 10 Nov.11 | Nov. 12 Nov. 3 Now’ week 
High. Low. High. Low. High: Low High Low — Low High Low High Low High Low High Low ‘High Low | 13 : 
| 

240 Oc '02)111 Jan °00|235 Feb11220 Febll)......|....../......)..... Adams Express..'t223 228 (223 (227 (223 (227% t223 (227% /t223 227wVt2Z19 (225 |...-.-)........ 
205 = ‘00 204 Jul ‘00238 Mr 4 238 Be | Givcvescsioadeosiovapesiocqess Albany & Susq oe 1320 |...... Re es FO lessee ee Fee Seer SNe 
21 ‘02,18 De ‘02 23 Febl10 Oc . pensebtasoot 8 S Allis-Chalmers t 84 9 +t 8 9 . . a oe 9 ft 7 8 ¢t 7 |  levenes 100 
R2% wo ‘02 805% De ‘02 87% Feb20 83 a a eee eee Allis-Chalmers -. + 50 75 «6+ 60 | 7 «66 « 6BOUlCUT66hUT C6BO 76 |t 5O 7h) 6t )6«€6O es Set 
130 Jun'Ol' 53 No ‘O02 755% Mr 12 335% Oc 15 61% 53 3942) 3542*Amal.C opper. 36%, 35.2 37 3618 BR 36 391. 3714) 384! 3748 3944) 372) 38741225115 
35 Jun'’Ol| 31 Mr '023). 25% Feb10, 12 Oc 9)......)......)......|.....- Am, Ag'l Chem ..|....... 5 Se eel See, SRE, a Se SER Se SS RE EP, ie Pc 
91 Jul ‘O02 78%Oc "02 83% Jan 12 AR AE Spee maton nase weer ER EE re See Sars Ha Tee SAS eae Mn POR Ree HS OR eee i. 
30 De '03| 34 No °Ol|) 32%3 Apr23| 26 Jam 3)......).....-\.000--|.000.- *Am. Beet Sugar. ¢ 25 33.46 26«||« 33 )hCT «625 33. t 26 33 it 2h 33. ft 20 Mh . incecedlccocases 
79 Jul ‘01| 75 No ‘00 S3% Feb20; 73 Oc 24)......)......|.....- lesees *Am. Beet Sug.pf.t 73 76 + 73 | 7 t 7 76 + 73 76 $+ 73 | 76 it 73 WD lscocesicccaduce 
8%, Apr ‘02 % De ‘O02 %&Jan 3 kJan2l 1% Wanncocheaoess Am. Bicycle ...... Racial ee Milicedets ciate a aeeare re, SR 
35 Apr'0l 1% - ‘02; 1 Jan 5 iE Ul acctsnanacclsansecliunees Am. Bicycle pf... , ee i see a ee et Petr hE See yy See ye Se 
87% Oc ‘O02 12% Jan 00 4154 Jan = 17% Oc 15 35 33 1942) 1853 Am.Car & F ‘ary. 19% 19 19% 19 1942 18% 19% 18% +4 185, 19 18%, 19 7550 
93% Oc ‘02 57% Jun ‘00 93 Jan 61%Oc 14 90 88% 66%) 6544 Am. C. & F. --. + 654 67 654 654 654 6514 66% 66%! 664) 654 66 654% 66 | 2376 
2 No ‘02150 Sep '00 210 Jun 11 190 a ee FF .. 190 (190 Am, Coal.... -t180 200 190 190 185 200 f185 200 ~ 4185 * 200 1185 (200 |...... 100 
57% Apr = 24 Mr ‘01 464% Feb20 254% Au 6 52% 45% 31% 26 Am.Cotton Oil. Bl4% Sl&% Sle Bl*® 38l Bl» 381% 30%! 4s 26 27'z) 27% 27% 2019 
100 Apr’ 85 Apr’01]| 98 Febl13| 82 Jul 27)......).... 90 90 Am. Cotton Oil pf. | 80 90 + BO 90 +t 88 vO 90 00 it 77 90 +t 80 SP fecvess 206 
42% My ‘02 24%, Jan '0O 4l% Jan 2 24 No 10......)...... 24 24 Am. District Tel. ¢ 24 30 «¢ 23 30 24 | 24 tf 23 28 20 | 25 20 Be leeces .| 100 
965 Au ‘02142 Mr 00235 Feb 5171 Au 10230 230 187 187 Am, Express .... 185 193 | 187 (187 a 192 (t183 (192 1186 193 |t180 |190 |....-.. 150 
62%Au ‘02; 27 De ‘02 29%Jan 7 6 Jul 29 54 51 7 7 *Am.GrassTwinet 6° 7% 63, 73%, tls Tat 6 Ty - 2 § © bseenes 100 
13% Oc ‘02> 8% De ‘02 115 Jan 2, 2%O0c 30 lly 9% 2% 2eAm. Hide &L....\t 24 38 t 2% 38 ! 2%' 83 it 2% 8 24 Zot 2a 8 i|...... 140 
43% Sep ‘02 34 De ‘02 374 J 610 Oc 7 37%) 36 i......|.. .... Am, Hide & L. pf. + 8% 12 ¢t 9 13 ¢t 8 i2 + 8 12 + 8 |12 it 8 a See 
494, Apr’00 9%2Jul 02 117 ~— 30, 4 Oc 8 11 942; 653; G'4ei*Am. ice ......... 6% 6% 6B. 64% 6% 61s bly 6M G6 GM 65,5 64%) 64 3421 
78% Feb’'00| 32 Jul ‘02 42% Jan 30 16%0c 8 38% 36% 24%) 2248*Am. Ice pf....... ft 22 23 22 2% 2245) 22g t 2214; 23 | 24%) 23 9 23ly 2 9395 
30% Jul ‘Ol 54g Jan 01 19%, Jan 6 5 Jul 25 18 17s 9 9 *Am, Linseed . 9 9 9 9 t+ 9 | 10 ft 8g) 1OKt 8% 1OVWt Be 10%...-.. 445 
66 Jul ‘01 31 Jan ‘Ol 48%Jan 6 25 Jul 25 42 | 7 eae ae *Am. Linseed pf. t 25 30 «ft 25 30 * 26 | 30 it 25 30 it 26 | 30 it 25 |, 2 cee 
36%, Apr 02 224 Au ‘01’ 315, Feb17 10%0c 15 28% 26 13 12'k*Am. Locomotive. 2% 12% 24y) 1244) 12% 1248 12% 12% 12%) 12% 13 121, 13 1100 
100% Apr '02 "83% Oc ‘O01 955; Feb17 67%0Oc 15 92% 89% 75% 732*Am. Loco. pf . 75 | 74 7434, 74 732 73% T5%4 Th\4\t 74% 75% 75 | 74 | 75 1280 
8 Jun'0Ol| 3 Jun’0OO 6%Feb26 2yMrilO 5% &%......!...... *Am. Malting .. t 2% 3 2f 23%; 34 3 | 3st 3 Suit 2 Sigit 2 > ‘Ssesdstloscnsnns 
31% Jan ‘00 18%Jun'00 24yJan 7 144 Sep28 25 22 19% 19% *Am., Malting pf. 19% 19% 17 20 * 17 | 19 |¢ 16 20 it 16 20 + 16 Be. lesecse 100 
69 Apr’0l 34 5 Jun’OO 627% Feb17 36% Oc 16 43% 39% 427% 41%*Am.Smelt.& Ref. 427% 42 427% 423, 42%) 41% 42% 42 if 42 42% 42% 42% 42% 4600 
104% Jun'Ol 85 Jun'0O 99% Feb16 804% Oct15 94 91 88 8642*Am,. Smit.& R.pf 87 864% 8S | 87 +t 86% 87 't 8b 87 it 86 hy | 8634; S86, 8642 635 
135 Oc °0%; 26 Mr °01126 Mr 4 90 Au 0o)127 (125 |......)..... *Am. Snuff. ...... t+ 90 |110 jf 90 (110 |¢| 90 (110 {ft 90 alo 100° "105 PRO [BED hiccctelescoccce 
101 Oc ‘02 73 Apr ‘Ol een Be GP ERD Bl cc cwccloccce-lcecces|aceces *Am. Snuff pf ....t 81 90 if 80 90 tf 80 fee | RPC 82 +t 80 Be Bic cccsslesccsess 
16 De °02| 13 De °023| 20 Janl2) 4%Oc 19)......!......)....../...... Am. Steel Fdry..¢ 4 6 ft 4 6 +t 4 a? 24 re t 4 6 t 4 Rem eeperee 
70 De ‘02 50% De 02 69.5 Feb18 43 No 13......'...... 45 43 Am. Steel F. pf. 45  & aa i,  _ ae ats 46 43 | 43 | 43 300 
153 Jun’Ol 95%Mr '00134% Jan 8107's Oc 121175113 1174 114%4%*Am. Sugar Ref... 1153115 | 115%, 1145, 115% 114% 116 is|1144 117% 1145 11642 115%,116% 36865 
130 Jul ‘01107 Mr ‘00122 Feb13116 Au 6117 115 119% 118%*Am. Sug. Ref. pf. 119 119 |4119 120) 118%1184% H ae 120 | 119%))119%) 119% 119% 119% 600 
100 Apr'0l 84 Mr ‘02 86 Feb 2 79M 2 aa en eee er !|6CU® CS & Cable t 78 82 it 78 82 t 78 SZ 1a ft 7S | GS FT Fee Se  lscescs)... oaaitie 
186 Apr'02157%No ‘01169 Feb18 117 | FS RRR PE Re ere Be, Tee a Eee 1 - cncnccleanee: PRR eae: ob: Bt gs re a BES RRL 7126 (126 |...... cphdpaneene 
15l%Mr ‘02128 My 00146 Jan 29 130, SL RE Am. Tobacco pf .. 126 (136 (|t126 |...... , 2. 1126 | Ze Cae FR ee 
22%De ‘00 12 De ‘O02 145, Feb25 % Oc 19 13% 13% jT Te*Am. Woolen t 7% 10 jt Te 10 7m 10 T'y) Toit Te T3yt 7 Willcecess 120 
823%,Jul ‘(00 70 Mr ’0O 80 Jan3l 65 Oc 15 75 ES ee, ee *Am. Woolen pf ...| 66 72 |t 66 72 1+ 66 | 7% it 66 | 72 it 66 78 t+ 66 i” Bidnvediitctetels 
219% Apr’'00 80 De °02125% Feb25 = Oc 23 S8% 8&3 66 63 *Anaconda Cop. ..t 62 64 it 6O | 65 66 | 65 | 65 | 63 it 62 | 67 if 63%! 67 |...... 440 
483,My ‘02 16 Sep’00 41 Janl10 No 13 39% 39% 28 23 Ann Arbor...... t 29 33 it 29 33 ft 28 t 2 | $4 i¢ 28 35 28 ys 28 100 
7743 My ‘O02 40% Jan ‘00 69 Janl10 57 Oc 26) 69%; GO j....../..... Ann Arbor pf.. +t 55% 60 it 55% 60 ft 56 60 +t 56 60 + 56 58 + 56 Be PE ee? 
96 Feb’02| 95 Feb'02; 96 Apr 9 90 Sep 28)......)......)......|...... As. Merch. Ist pf. t 88 98 If 88 98 ft 88 3) t | 9 + 88 98 |t 88 el SRS wie 
965, Sep ‘02 18% Jan 00 89%Jan10 54 Au 10 84% 80% 655% 625 Atch.,Top.&S.F. 654 645) 655) 645, 64% 64 647 63% 64 625, 64', 625, Gai, 146040 
108 My ‘01 58% Jan ’00 10345 Janl0O 84% Au 10 99% 96% 90's 884 Atch., T. & S.F.pt 90 89% 90's 8942, BY 89% B89) 89 | 89% 88% 8 884 89 | 56400 
OTR, Shoe REE. + jo 14111 0 EE wei ee | ee eee. Bly Dt: Bed: Seidl Petes Soh Dhety loot, Pa Seats ARM Pa » 
118% Sep ‘02 55% Jan ‘00104 Jan 9 715, —- 9281024 95% 76% 72% Baltimore & Ohio. 76 75 lei 76%) 753% TH! 74% 75 733, 7334) 725 73% 72%) 73% 156619 
99 Sep ’02 72% Jan 00 96% Feb ll 82% Ju 25 9444, 93 88 87 Balt. & Ohio pf. 875s) 8753) 88 88 8742 87% 87% 87kat 87 | 87% 87 87 87 | 1040 

Cg EE a a ee a eee BostonAir Line ,. 104 | ...... i =e Sas. Undieows i ee ie Sa se —_ = 


| ( ( 
88% De ‘00 47%: Sep 00 7113 Feb17 29% Sep28 61 64%, 375 35% Bklyp Rap. ‘rar 3534, 35's) 37's 355; 37%! 36 375, 3648 3718) 36 37%3 36! 3719 81245 


: ~ 
253 Au ‘02140 Jan’00225 Jan 2170 Sep24222 218 200 195 tskiyn Union Gar.f195 200 | 195 195 196 42/196 %' 200 (197 | 197 197 (1188 200 |...... 760 
165%Jan 00 6%Jun'00 15'3Jan29 5 Oc 15 10% 10%3 54% 54 Brunswick City. ¢ 6 7 it 6 7 #6 7 2. 7 5% Suit Bb! 6 i...... | 200 
128 Au ‘OY 52 Feb’00150 Feb 9121 No 11123 123 121 121 += #Buff., Roch. & P.. #121 (126 |#121 127 ($121 (127 121 12 1120 (127 i120 (127 |...... 100 
146 No ‘01 92 Jan ’00160 Feb 9140 Sep 3141 141 ............ Buff., R.& P. pf../138 |...... 7138 150 (135 (150 130 150 ($130 150 1130 150 |......)........ 
53 Sep ‘02 41 De = 55 — : 7 Au 10 49 49 a 48 «Butte rick Co. 5042, 50 it 49 50 it 49 51 it 49 51 48 48 48% 48% 48 592 
97 My ‘02 47% Feb’'00 78% lg Sep 24)......)...... 64%, 63% Canada Southern. + 644) 65 |t 64% 65 | 64% 65 632 638! 645, 64 Ff 63% 117 2 aaiiniea ss 600 
145% Sep ‘02 84%, Sep 00 13894 veb10115% Oc 14.13824,1253,;119 116% Canadian Pacitic. 1184/118 | 119 118% 118 (1174s 117%4117 | 117%116% 118 8 117% 14040 
A EE EEE: I ey am — 7- S£ B hCUE CL eee ae ...... Cen. &S.Am.Tel ¢t 97%100 |¢t 87%100 |¢ 9742100 ft 97%100 |t 974100 +t 97 io Ee Cera 
198 Jan ‘02115 Jan '00 190 Jan 19 153 2 Rear Seer 157 156 Cen. R.R.of N.J.¢156 (158 (4155 159 (156 158 155 (158 157 (166 i153 (156 |....:..| 200 
57% Sep ‘02 24 Jun’00 535% Feb10, 274% No 13 46% 43 30): % 2714 Chesapeake & O 30%! 30 | 2914) 291g 29 oe 28%4| 2814, 281, 27%) 275 2744 275 6860 
50% Apr'0l 27 My ‘01 37yJan 5 18% Be p28 34 30 2944 275,Chicago & Alton.; 285% 283 28! 28% 2 } 2 2814° 275 28%) 28 214; 28%; 298i 7458 
182%Apr’0l 68 No °02 731sJan 7 60 ~¢ 29, 71 638 67's 644 Chic. & Alton pf. 64% 641, t 635, 64: ry t 635, 64: 34 + 63% 64 66 644 67's 66 67 3510 
199%, Apr ‘011194 Jan 00184 Mr 11170 Ju ES a Se rr Chi., Bur. & Quin. t183 200 [183 200 183 200 183 200 t183 200 183 200 = .............. 
561 Jul ‘02119% De el aoe Jan 39:1065 Jul 25'......)......)...-..'. Chi. & E. Ill. pf... 4110 124 (4110 124 (110 (124 110 (124 {110 124 #110 124 .......)........ 
35 Au ‘O02 9% Sep 295,Jan 9 13 Au 6 28 245, 15% 14a, oni. Gt. Western 15 14% 15% 14% 15 14% 15 145, 14% 144 £4215 14% 15. 3500 
90%, Jun'0l 68%<Au 00 85%Jan 9 63 Oc 15 84 8. 66% 63 Chi.Gt.West. pf. At 64% 65 +t 64144 64% 64% 644 63 63 ¢t 64 67 66144 6634 66% 300 
513%, Au ‘02 30 Jun’00 46% Feb 5 24 Sep2s 42% 38 wotha i 25 Chi. Gt.West. pf.Bt 265 26%, 7 265; 26% 265, 26°%,fT 2642 26%, 255, 26%, 26% 25 26 . 350 
95%Jun 02 81 Jun’00 90%, = Jan 13 83 Sep 28 90 BD 49)...... _ Chi. Gt. West.debt 83% 84 f 84 86 ft 84 86 Tt 84 86 Tt 84 86 + 84 a ee, pein 
EE TS ERS ET Ie en ee se Seas SE EO Fee Se, SR LOT Ne SR SN Meee, MME MEE a Te 
298%, Sep ‘02 108% Jun 001834 Jan 71334%Au 8182%169 139% 134° Chi., Mil. & St.P 1385, 137% 139%,1384 138%, 14 % 13881413864 13671355 136%,1345,136 1338285 
200% Sep 02 169%) Jan (001944 Jan 9168 Au 10192%190%173 172 Chi.,MiL&St.P.pf 173 173 +172 174 #$¢172 #4174 #+$+172 «#174 (173 (173 | 172 #172 172 4 
971 Apr ’'02 150% dun ’00 224% Jan 14153 Sep22227 214 165%161%Chi.& N'western. 165° 163% 1654%2165%1163%165 165 1615, 1624,161l% 1624 161% 162 2450 
27419 Apr (0219544 My ‘(00250 Jan 7190 Au &8....................-.-.-. eg Ee Re ae eS Rt I Rey, SS Se SS eee mere Mem em Pen 
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aeimentsonccan:|senescezccccson! 0% Feb16) 94 Uc 12..............100 [100 United Fruit.....1 95 100° 100 100 + 96 100 + 95 100 1 95 | 98 + 95 (100 ....-- 200 
5821 Au °01 27214 Jan ‘ul273 Au 13,275 Au 13...... RRESES A Mowe i. tot” S i, SP Sn Se a a aa adits Receiebaiiel een err 
247%, Oc ‘0?! 20 De ‘O2) 22%Jan 13) 10 Oc 14 23 | 20)...... SN Un'd Kys.Inv’t Co ft 10% 13 ft 10% 12'%ft axe aaa 10% 12% 10% 12%f 10% , a 
66 No ‘O2| 60 De 'U2|) 6442. Jan 6 30 Jul 25 63 | 62 | 45%) 43 Und R.Ipv.Co. pf ssuiten 43 44% 44 45% 45% 45% 45%, 45% 45% ic 454) 45, 1300 
17 Oc ‘U2 10% My ‘02 lo Apr26; 6 Sep 3; 14%; 1% |......!...... *U. S.C. 1. iE ER , Sees ey ae | ence. fooccoceloccces|eocces -| ee Se ae ae 
59 <Apr'02 42 My "U2 55 Feb25 33 No 6 53 OF7 ae eRe *U.S. C.1. Pipe vf TR A DIMES PSE ay Rare RE ein Sere taaeRe | ri 4 Spree, Sey, teetaey | a 
160 Au ‘02 45 Mr 001504 Feb 8 95 Au 8133 (125 ......|..-.-- U.S. “EXpress . _4100 106 +100 105 ||100 rom i100 103 4100 (103 |1100 a owages eo 
19 Jan 0O 7% My ‘Ol; 154 Fib11 6 Sep28 13% 12 7. #7 |*U.S. Leather....t 7% 72 7m 74% 74) 7) The 71 7 4 2 aa 7 3590 
914% Sep ‘Oz 65 Jun‘00 96%, My 12 7i%Ov 15 8Y% B88 763, 74%4*U. 8. Le ather pf + 7553 To 753, 75%! 754) 75%) TW5% 75% 754) 75 | 7454) 743, 7434 ph: 
32 Oc ‘02 20 No 02 28%Jan 2 4's No 12 28% 20 4% 4145 U.S. Realty & Con t 4% £ 4% 564, 47) 43, 4% 4! 45) 44) 44% 44) 44) 1437 
7b%Oc ‘O02 64% No 02 73 Jan 2 304 Nv 1l 72% 64% 35 304 U.S. Rity &Con.pt 35 34 +t 34% 35 3441 33 | 32% 30% 32 | 31) | 32%) 31% 3242) 10638 
44% Mr ‘02 25 No ‘02 354 Feb10 10 No 5 25 ie Ra MaRS 8 8, SE PO He I SE Pay See EE Pe ER ES leseeaess 
68 Mr 03 57 Sep ‘02 06 Jani2) 48 Jum ld)......)......)......|...... a RM: RN eK RIE bee? ee EAE PER Ree ORE someon cabs scotia 
44 Jan O02 12%0c ‘V1 1943 Feb10 7 Jul 27 17° 152 8 8 U.S. Rubber ..... t+ 8% 94r 82 yt 8 9 | 8 8 1 84) 8%) 8 8 | 510 
104%, Jan 00 47 Oc 'O1 583 Fib1l0 304 Jul 27 54 51. 36 36 «US. Rubber pf..¢ 35. 38 + 35% 40 | 354/38 | 36 | 36 Ff 354! 38 | 3542 38 -eee--| 100 
RES A eee 4 My 26 1 Sep 17)......)....../......'...... U.S. Shipbuilding. | ....... 22.22. 222222 - eeeee [eens | tees [eee eee: ee eeeeie eee: ‘tae eens poces-leceneclandossee 
SATE ee 1 tage Lh Bop 17)... | ccccclecenes (oo 0---/ USS Tel gy pl. |... jecees joceens-lecces leone |-coee [oocene-|- nos o-leone iia PORE GHEY HEE VS etw 
55 Apr Ol 24 My ‘O01 39% Feb 5 10 No 10 37% 35% 11% 10 U.S. Steel...-.... 4 10% 11% 10% 104) 10 | 105; 10% 105) 10%) 10%! 10% pn 
101% Apr ‘Ol 69 My ‘OL Bi Jun 7 49%, Nu 10 85% 825 537 493, U.S. Steel pf..... 53 52 537% 5U%, B5Ll4%| 493,) 52% 50% —* 50 523, 514%) 52% 66606 
76%, Apr'O2 51 Jul "01 6645, Feb19 172 Sep 238 644 GOL 20 18% Va. Car. Chemical t a9 ° 20 20 20 ~|F «19 20 | #19 19 19 18s; 19 | 19 19 1540 
134% Sep ‘02116 Apr‘W11: 283 Feb18 80 Au 4125 123 86% 86% Va.-Car.Chem.pf.f 38644 88 + 86% 88 861) 864)/t 85 | 88 ¢ 85 | ks |) 85 | 9O |...... / 100 
anbabtnstenchsleeoeceesc erases » Fed) 17 Sep 2t)......'......|....../---.-.' Va. Iron,Cual & Cit 16 20 + 16 20 «6t «16 20 || 16 20 + 16 20 |} 16 | 20 aveestlececeers 
334. No ‘02 29% No ‘02 3a Jan 9 23 Jul 23) BB%; BM%s)......)...... Eh liwseee [essen foseens §- canes locncnscjoceccs|accees |- sees ERPCESS = lcaiatiaeics 
8l% De “O02 78%O0c ‘02 81 Jan10 TO Sepl4 81 eee UC Ee er ee eee eee Pe eG ¥ Seiaiy. Gite | PAROS Res PER, eGR 
885, Sep ‘02. 6k Mr ‘00 32% Feb27 165, Oc 12) 324% 20 19 18% Wabash ss hiavihanitadicaiee 19 kt «6219 183,, 19 183,, 18%, 185, + 1844; 184) 19 19 19 | 1500 
5442 8cep ‘02 16 Sp ‘00 5544 Fi bw4) 27 Sep 28 46 42% 33% 3133 Wabash pf:......-. 32% 832% 33% 325, 327.) 3154) 397, 32 32% 31% 3234) 32 32% 15625 
255 Au "02120 Jun 00 249% Feb 6195 Jun 6......)...... 200 200) Wells-Fargo Ex .. (200 220) #200) 220) | 200 | 200) |1195 210 F195 | 205 1195 SED. |.cccce 100 
100% My ‘O01 81 Jan ‘O01 93 Jan 14 380% Sep 238 877, 83% 825,W.U. Telegraph. 83 82% 83 8&3 R3 | R25) R33 BF R23, 82%) 82%) 83 |..... | 1625 
333 Sep 02145 No ‘Ol 221 Jan 7130 Oc 13 208 * 190 14644133 W'st house E.&M 136) 135 133 A | 13414 |133 | 135 135 130 [134 | 146%4/1344,/136 1755 
934 Apr'U2157 Nv 01224 Jan 7160 Se 19 205 200%170 166 W'stghse lst pf. 1165 175) t162% 168 (162% |168 | 166 (166 {162 |.... Ran 170 170 2vu0 
3044 ya: ‘o2 8 Jun’00 27% Feb 9 12) Jul 24 26% 23 14%, 14 Wheelin &L. E t 14 15 14%, 15 (| 144) 15 | 14 14 143,| 143,\¢ 14%) 15 |...... 200 
66 Apr'O2 444 Sep 00 62 My 22 41 Sep26 57 51 42 413. W. on - Ist pf 42 42 4 42 | 42 | 42 |t 41 42 +41 | 42 | 41% 414) 414 500 
Sade of 215, Jun ‘00 38 lp Feb 10 20 Sep 26 35% 34 22% 22 W.& L _E.S 2a. pf..t 22 23 46t 22 23 1+ 22 | 23 | 22% 22 | 7 | 22 it 21 7. isetead 20 
31 Au 10 Sep "00: 2914 Feb 9 14% 0c 14 25% 23% 155 14% » Adan Central... 1544 18} 15583 «154% 16 44) 1h | 16'y 15 1534) 15 | 16%) 14335) 15% 2230 
57% Au 02 30 Sep "00 55% Feb 6 33 No 13 50% 47%, 34% 33 Wis. Central pf... t 33% 344 34 34 344.) 8B) 34% 3342 335) 33441 33%! 33 34  ~=s_—«41' 10 
*Unlisted. tNo sale; bid and asked quotation. 
High and Low Week Week | « | Sale| Sales 
From Jan. 1, 1900, 1903 ————_-__ Nov. 14, | Nov. 13, ACTIVE Saturday, sg f Tarciag. Wed., Thursday, Friday. = rj for 
to Dec. 31, 1902. 1902. 1903. BONDS. Nov. 7 Nov Nov. 1¢ ) Nov. ll No V. Nov. 13 Nov. Week 
High. Low. High. Low. High iow aitgA Low High Low High po aiaaedl Low High Low —_— Low High Low, 13 
109 Feb‘'01102 Mr ‘00106 Feb1610i'% ness 1045 104% 102% 102% Adams Exp. 4s... *102% — *10212 i 102 ly = Has Si 102%, 1022 . lo *10212) 102% eccese 3.0 
102 Jun “Ol Y8L2No ‘00101 Jan20 93 7, Au i Se SG EE SE Am. Cot Vil 418s. 90 ne — i. See ee WO ee ee GB lescece Niaiimetatin 
100 Feb 02 90 Oc ‘O01 98 Febl6 66 Oc 29 96 96 68 67 Am. Hide & L. 6s. *...-.. SP ee 80 * 65 69 * 65 6Y 68 87 * 67 TO jcccee. 3.0 
101 Mr ‘O01 90 Jan ‘OU 96%Jan 22 91 Oc 14. 92%, 92% Ann Arbor ot: 923, 923, 92%) G2o* 91 931n* D1 %!...... — TR Q25,* +) 925,)...-...) 3.0 
105% Mr ‘02 98% Jan ‘00 102% Jan 10 974 Oc 1 101% 101%. 10045 99%, A. T.& S.F.gn.4s. 100's 99% 1004100 100° 100 100 | 99% 100 | 99% 100 | 99% 29% 148.0 
99 Jun‘Ol 78% Jan ‘00 oa Jan 15 864 No 6 91% 87 86 do. Adjust.48. 87 87 87 | 864% R&6% 86% S864 864 864) R86 * 8H L...... 864 16.0 
97 Jul ‘02 844% No ‘OO 92% — 23 84 Jul 21 91%, 91 Bf 86 Oe 87 RG 86 86 86) RG'4)*...... 87 862) 864 86% 52.0 
ee n eee 95 Apr 27 892 Se e ae ae 91% At. Coast Line 4s. 91% 914%. O1 te Y1&% 92 91% 92 M91» DM1% OT ta 7% ao 9112 304 0 
984 De ‘00 92144 Jan ‘00 97 Oc 24 V9lwewJul 24 94% 94 3B to 95 . & VO. prior. Slos* 95'4 95% 95% 95’ * 45 95 34 9514 95 954%) 95 * ¢5 | 9OB)------ 21.0 
105 Sep ‘02 975 Jan ‘00 103% Feb17 99%4%Oc 1101 100 100: %5 100% ~~ General 48... l00% 100% 100% LOO '2 100% 100% 100% 100% 1005, L004, “100% 100% 10053, 76.0 
101 Feb'02 94 De ‘O02 97e2Jan10 94 Sep26 96 955, Yu 94 do.PLE&W WVa4s * G4 45 94 G4 leh | | ay Abee Sewer » ie: 44) 94%) 944 5.0 
92% De ‘O01 85% Sep 00) 90%; Oc 26 8642Au 6 8% 8+ 8x54 88% do.S'’w'st Div.32* 88% &Y 883,, 88y BR RSS BS, BBL 88%! R8% $8: by 88% 83%; 470 
110% Feb’01100 Oc ‘00107 Feb20 99%,0c 27102 102 100 993, B’klyn R.T. 5s... 100 993, 100 100 * 99 100%+* 99 |100° *...... 100 *..... ey eee 9.0 
105 Jul 02) 91 ee ests “Sen 20 94 Sep 29 1014s 100% 98 972 Bklyn Un.Elev.5s 97'2 9742 98 | 977%* 97% 9 97% YW7y* V74) 98 977%, 97g 974% 45.0 
othe Apr 02 113% No 117 Jan 7112% Jun: 25 117 115% 1l2te lly Bklyn Un.Gas 5a. *112%...... *113%) ..... 112% 112% l1lZwilye 112%)112%*112%...... lowosse 110 
119% Feb ‘02109 Jan 0011823 Feb15112 Se ~ de SR PRN 114%114 B., R.& P.gn.5s.*114 115 *114 (115 *114%% 114% 1144/1144 114 (114 *112 236 4al ccess 5.0 
109's De ‘00/104% Jul °02:105%Jun26102 Jul 7106 105% uate 104 3s Canada So. lst 5s.*104 —...... 104% 1045, ie 10448*104 |...... *104%4)...... *10 +4 | ssh aint | peaeeel 11.0 
111 Jan 01106 Jun ‘00108% Feb 610425 i a ATES 105 7%, 105% Canada So. 2458. 1057 1057,” 1053, . *105%)...... #105 7%) ...... *10614) ..... OR. a nacks enue! 3.0 
113% Apr 02) 88% Feb ‘00 109 "Jan 10102 Au 11107 106%4 104‘ 103% Cen. of Ga.con. 5s 10412 104 %*104  1Odig 104 104°" 104 104° *..... 104 103% 10334 1033, 23.0 
89 Apr 0? 32% Feb’00 80 Jan14 61 No 13, 79 74 61 61 i  P Oe ROE eS SR REE RE _ ORES | o4 61 61 | 61 1.0 
44% Apr'02; 94 Jan ‘OU 39% Jan13 23 Sep 2x 38% 35 lo ay Mies” fy  & “eRe RReSieE RRRRE SPREE &k OF ge es reer! Deer eee eee ee." ees | tla 
31 Apr'02 4%Jan ‘00 27 °Jan 14 16 No 13 274 25% 16% 16 do.3a pref. Inc. * 17 | 18 * 16 | 18 16%; 16%)*...... 18 * 16 | 18 16 | 316 | 16 | 11.0 
141 Apr ‘02 117% Jan 00134 Jan 812644 Au 12 136% 136% 19 293,129 ly Cen. of N.J. gn. 58 *130% 131144 *130 [130% 12934 1295, #12934, 130% 129%) L2*......| ee | 10.0 
10344, Jul 01: 89 De °'02102 Jan13 96 Au 61014 100% 99% 99 Cen. Pac. lst 4s ..* 99 O99% 99! 99, 99% GOW  YH3,) 995%, 995) ADly 99 | 99 | Ro | 47.0 
123 Apr ‘02/1152 Jan ‘00 119% Jan 10114 No 13.118%118 1144114 Ches.&Ocon.5s. 114% 11444*114 (115 1144 114% 11441144 1144/1144 114 {114 30.0 
110% Feb ‘02 95 "2 Jan ‘00 106%, Feb 10 1002 Jul 25 105 M4 104 ly LOl® 10144 do. General 4428s. 101% 10144 1014 yee W1 Wl 1Ol®y 11's 1014 101% Wl’ Lt 10 90.0 
94 Jan ‘01; 8243 No 02 83% Jan1Z 79% Oc 12 82% 82 | 82% 81%, Chi.& Alton 3s.. 82 &2 813,| 813, 82 ee ee | 82 | 82 R24, | 8299) 153 0 
8712 Jun “01) 78 De ‘02, 792Jan 2 70%, Au 7, 80% 80 | 73% 72%Chi. & Alton 34s.* 73 | 74 * 73 | 74. 7234, 72% T2% 72% 73 | 73 732) 33 73'4| 35.0 
105% De ‘00 97% De ‘02 97 Jan10 892 Au 7 98% DS 95% Y5 CB&Q. LIL.Div3es* 95 | 954%4* 95 | 95%! 95% 95 * 95 © pw * 95 'y)...... * 95 ty --ve0e|-oeeee| 6.0 
113. Apr 0U107 De acacia ange te ae ae BE 107% 107%6\......|...... do. Neb. Ex. 48.. *10548....... *1035%)...... 2105 ...... *105% ...... *105 3g 2... «105 %B)...... powers Ss a dhigeliiieds 
127 Apr’01112 Jan '001215gJan 30113 Jul 30 .---116 115%C. & ‘E. Ill.con.58*115 116 *115%116 116 td 113 z begets 116 *115 §  lecccse 3.0 
117 Jun 02109 Jan OVU112 Jan15103 Au 24 113% 11344110 110 C..M.& St.P.gn.4s*...... Sa Wesnne BOO | Bee [eee lM ecnccs t -. b= S3G0 l.ccccs la wemee 2.0 
122% My ‘00116%Au '011174%Jan 14112 Au 11119%1194116'8116's do. C. P.& W.58*116_ ...... 116% 116's*116 116%*116 116%2*116 1164%2*116 (116%)...--. 1.0 
120'g Apr 00 114% Au °* 0% 113% Jan 2H1I1 Ful G......| 0.220) e-eeee|eoenee do. C. & Pac. 68.. *111%4 ...... #)114)...... #1113|...... #1113,'...... *11134 22... #1113,|...... adalat Die ic 
121% Jun 00114 Jan '02113% Jan 26110%Au 14...... 2.2... ..---- ..---- do. So. Minn. 6s. *112%4...... #122%)...... e6nets ...... *113%)...... *1124%)...... WLD2%)...... nannies s  cbnenen 
120%, Mr ‘00113 Jul ‘01 113% Jun 26 100% Au 20)......)......|..--.-|....--| do. South. Div. 58*111%)...... 0 ie | ) , Uae _ (i ae ee 4 ee eS err 
111 Oc. '01102% No ‘02101 My 15) 95% Au 17............)...-..)..---- C.& Nwn.gn.31g8* 97%, ...... * 97% 100 * 98 100 * 98 100 * 98 100 * 98 (100 .-..--- s aheapee 
112 Mr ‘01105 De ’02104% My 15 7 a A ORC ee IR We do. Extended 48. .. ; ae SOR ARE ater mF ie PGE FRRCRE HR EER 
neneeenschouenslenaspoes: copece 89% Jun 2 69 SE ee U.,R.1. & P.col.58., 723, 72% 73 72% 72% 72% 73 73° '° 73° | 72°| 73 | 72 “73 | 435.0 


a 02 10319 Jan ‘00108 Jan 8 99% re 10 108 'e 1OR 103% 103 C., R.1. & P.gn.4s 1034 103% 1032 103%, 10234 103 als a 103 103 103 103 103 =| oy 
73 73 2% 72 72 71 








02 82% No ‘02 $442 Jan 19 685, | 29 845, 82% 73 Zi iC, R.L.&P.co .tr.4s 7 72% Tl 72 712) 719 280.0 
98 Mr ‘01 85 De ’02 86 Jan22 7l2Jul 30 87 87 | 7) 75 C. Ter. Trans. 4s.. 75 75 * 75 | 976 \* 75g...... | Sat ee * Feral. ....- > ee |. anaes 3.0 
105% Mr ‘01 94 Jan ‘00103 Jan17 95 Jul 1710143101 96%, 9644 C.C,C.@St L.gn.4s » 96 967% *..-... 967, 965, AGBlo 960 964 96% 96% 964) 96% 9642, 32.0 
105%3 Apr ‘01 1002 Jun ‘00 103g Feb16 99 Sep 41015 101% ...... ....-- t. L. Div.48.* 98% 99 * 99 100%* 99 1004* 99 100%* 99 1004* 99 100M ca 6.5 
111% Apr ‘02 90% De "02 96% Jan 7 66% No 10 96 92% 68 | =. Con Fuel conv.5s* 68 69% 68 ~~ 68 G71q GB%s| GB | GB | ..ccce-|.cccce 68 | _* 68 | 95.0 
87% Apr'Ol 63 Jan ‘00 80%Jan 3 62 Oc 16 8% 80 | 62 Col.Midl'nd lst4s 62 62 * 61 63 ge Fe Oat eee aed: ig : Sekt Bete 6.0 
97 Jul O02 78% Sep ‘00 945 Janl4 82 Oc 14 92% 91% 86 $5 Col. South. lst4s., 86 86 5% 8A% B85 85 * 84 85'o* 84 R51n 85% 854 " B5iy 14.0 
69% Jan 02 6O De ‘02 67% Jan 7 51% Sep 29 65% 64 | 55 | 54 Con. Tobacco4s.. 55° 54% 55 64% 55 54% 54% 542 54 54 54%, 54 | 64% 352.0 
104% Jun ‘O01 96% Jan ‘00 1004 Vc 28 974 Jul 13 101% 10053 99%) 99 Den.& R.G.con.4s* 9912 Sete 993, 99% 99% 99% 99% 99% 99 99 |* 99 | 99's eanese | 28 0 
11448 De 013:106 Au ‘00107 My 381044%Jan 2............)....-. eae do. Consol, 43ss.. eta TOBeaiie Micra dey, ele SERS, Five. WEL Me™ PRES ‘feGeROe | stmihtiielaini 
91%Sep Oz 19 Jan 00, 952 Feb24 72 Sep30 79 74% ot} | L. Ds & M.lg.3%s 76 | 76 *....... 80 76 =| 76 80 = 80 81 80 , 80 | 80 | 80 | 146.0 
gs caattiacaseblogegness>ossase 77 Jan29 58 Oc dh ssa wtiined istillersSecur5s| 61 6018* 60 61 60% 60% * 60 | 61 60 60 | 60%) 60% 6042, 41.0 
122% Apr ‘0% 114 Jan ‘00 1192 Apr30 114 Au HH MES 115% 133% ETV .& G.con.5s *...... (a se 117) s- 115 %)/115%*115 i162 *115 Use11g 9118 lseeeee 5.0 
120% Apr ‘02 114% Feb '00 11648 My 29.112 Sep 111172117 ......).-.---- do. Divisional 5s. “112% ease #419%)...... a13 ae 113. ean gg PRES | “Aibe wann|senees|soeeeee- 
7? aE Na '02|108%2 Jan 00.115% Jan SS  ¢  Ricetin anithe NGaet Heese E. T. Reor. lien 68*110')|...... #110%0\....../*110%9|......|*11019]...... 110)...... Rye cS.) L™ een mecueae 





lo 
Jun 02; 87 Sep 00) 99% Jun 3| 95% Jul 11) 98 | 97ig sais) SigiErie Con. prior. 48 * $827, 98's) 9849 gai) 110% Lae 19825) gai 9849) 9816! 10% 98 14) | $10 
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High and Low Week Week Bale Sal 
From Jan. 1, 1900, 1903 en, 14, _ Nov_ 13, ACTIVE Saturday, Monday, Tuesday, Wed., Bln | Aang! Fri..| ~w 
to Dec, 31, 1902. 1902. 1903. BONDS Nov. 7 Nov. 9 Nov. 10 Nov. 11 Nov.12 | Nov. 13 wyay’ Week 

High. | Low, High. ctass igh Low High mated High Low Hiigh Low High 1 Low High Low High Low | High Low 13 

91% De ‘'01\ 67 Jan ’00 88 Feb 3 79% Au ll 84% 84 §$ 83% 83% Erie General4s . 835 S33) 83% 83% 83% 83% 83%, 83%* 834 833) #35 oe 835%  Rs8R0 
9642. Jun ‘Ol 91 Oc ‘O2) 944 Jan15 87 Au 7 93144 92% 88% 8S (Erie, Pa.col.tr.4s*...... ideas BUIy *...... 892 s8y 88 * 88 89 \* .----. 89%..---. 6.0 
s164 My ‘29 70 Mr '00:112%4 Jan 31 10142 Sep 28 1144 112% 1w7 106 | FLW.& D.C. 1st 6s *106 108 *iudis re *106%s ...... *106%)...... 107 106%)/*106 108. *106 9.0 
29%0c ‘02 54Sep 00 2Z72Jan 56 10 Au ll 2 21 lv RR 1 * Re RIE OER Mtns PIS 1V 10 10 ere Rae ene bee ey 22.0 
112 My ‘O02 98 Sep ‘001094 Jan 2104 Junvz7108%107's 106 105% Hocking Val. 44.*105%106 1054%210542.*105%...... 106 =1055,*105% ...... \" | ilies aR teRtS 6.0 
97 Sep ‘O02; 81 Au ‘00 944% Mr 14 90 Oc 27 YOY YUL YO YU [H. &T.Cen. gn. 4s 2.2... flee. lle flee. _ nese ewe y2 90 90 90 «9u «(80 4.0 
106% Jan ‘02100 My 00/104 BO BG Be Se DBCSO) . ccccclccoccslcccceslcccess LiL. Cen. 48,1952 “102% “tetera | MR SM EE ED RE A disentladcatant 
106 Jan ‘02101 Jan '00)103% Oc 23 101% Jun 16.2.2... ...2..2..... -- eee Ill. Cen. 48, 1953 *loz 303 *102 #103 =* af 103 *1014..... DIED Enakcackesknasins 
112 Jan ‘02 +4 i - “Pp ‘00110 Jan17103 Sep 25 108% 108%)...... ...... Internat. Paper6s*104 106 *104 106 “104% 106 *104%, 106 *104: “4 106 |-1049,106 |......'........ 
7 t r'02 11 "001152 Feb 6108 Au 7 119% 119% ae. Sense lowa Cen, Ist 5s... *1104s 2.2... *11049...... BEEP Elseccee “TIO ..... *110% ..... 2). | ee ae See 
r ‘O02 $1 “4 02) 93.2Feb 9 91 Apr 7...........- EE ESS ES EE RS: SR. Th EE, MP: See SP a Bdigies. SO %y/*.... Pl chaseclesocansh 
94% Mr ‘01, 87 No ’O1l| 88%Jan 5 74%0O0c 2 88 = 87% 80 7342 K.C.,FtS.& M.4s8 7% 79 80 7) 79 79 78% 785 78% 78%| 78% 78% 782 39.0 
74 Mr ‘02, 61 Oc ’0O 71% Feb26 64%O0c 16 69% 69% 67 66% KansasCity So. 38 67 66% 67 67 667, 66% * Gov% 67 67 66%) 67 | 67 | 67 52.0 
95 Apr'Ol 834 No '0U) 892Jan 8 81 No 5 86% 86 8l 81 KingsCo. Elev. 45*...... , be 84 81 81 eee * 31 3 |* 81 | BS ...--. 1.0 
13} Jul ‘00106 Jun’00 108% Jan 7102%, 0c 210814 108% +h 103% Laclede Gus 58... *108 104 *105 2h 104 1@4 103%*104_...... ORE: Lacent eee 13.0 
De °00 116% Jan ‘00120 Jan2111542Au 13...... ....-. 118 Lake E.& WwW. Ist 5s *116% lai . >. ae: oe: | As eee ee *116%...... ME cnccccitesees 4.0 
120 De ‘00 1082 Jan '00113% Feb 8109 Jul 28 ...... 2.2... ili lll Lake E.@W. 25s *...... 110%4*. 22... 110% *111 ...... *] 10%9)...... i, —* 111 111 (111 2.0 
1114 re ‘00 104 De 02/1005 2 Jan 6| 98 Jul Sli....../...... AES HEPES Lake Sh. gn.3 4s. *101%...... *101% ...... *101]%...... *JU1% ...... *101l% ..... MOE Wi ccccccioensesleccsosns 
02, 97 Jul ‘01100%Mr 2 96%0c 151002100 98% 98% Long I. Unified 4s * 99 222... PE Teiaiinn t abeben 90 WBY PM8ly*...... 99 983, UR83, 18% 4.0 
1044 Jun 01, 96% Jan ‘00/1014 Feb 3 972 Au 6101% 101 | vse%e YBUL. & N. Unified 4s ....... 222... 983, 9B *.. 2... 9842 Aes, 98% 98% GR) 98% Osty WS, 61.0 
Pt Se it peeees sce ene 9 U2 he My13;\ 84 Au 6......)......; #0%) 89 L..& N.-So.Ky.jt.4s*...... 90 90 HO 90% 90 891, Sig *......; O 89 9 89 50.0 
1074 Mr ‘02. 99 My '001044Jan 5 99 Oc 51044 104. 102% ies Manhattan cop.4+ 102 102 1024102 1024,102\4 102 102 * 10244 102! 10244 102%112% 27.0 
122% De ‘00 116% Au ‘0U/120) Jan 22'))10% 0c 6118 117%!....... - Met. Street Ry. 5e*111 (22... | iy Sem WEED * lsdense PEE incoon WEED  tsaceh PERE lecocciienntveinodontinn 
99 Au '02| 36 De ‘Oz 96uJan 2) 89 Au ll) 96%) 965)......)...-.- SS IERIED: eae Tree Mekaah WORE, ee Gtipee: lecbooel dqgenél ebecchorenes leaweseebtersinoanneenl 
90 Jun'Ol| 70 Jan ‘00; 80 My 1; 65 Jul 25, 80% 80 | 71% 7134) Mex. Cen. con.4s (1.222. LLL... W114; 71%) 71‘, 7i%* 70 |...... wa. 4 =e a Benen 2 
3844 Jun ‘01; 20% Jan ‘00, 284% My 14 12%Jul 24 27 ~—= 25 14% 13% do. Ist Income; 14% 144)* 14 34%; 1449 14 %6)......-leccee- 14% 13% 13%) 13% 13% 23.0 
27 Jun’Ol 10 Jan ‘OO 18% Mr 23) 7 Oc 5 17 OP Nhe “Se 5 0S) a es Sens Seaeeee Ue OS eee sina aaat | codnebledence! eibnnes-Eonconnlatansuauelael 
985, Jul ‘02; 96 My ‘02 974 Jun 6 15 Sep 28 ...... ......)......)-..... Mexican Cen. A Nae]. neces eocccclecceeeseceens seecces|eoeees|seeeees Stamnes L ecoccelgccss:|+ coces-|-cccesloceneslescoases 
124% Apr ‘02 111% Jun ‘001 2055 nee M08 Bl, .. ccclensbcc MB Be SS PEE RR SE IGS FE SE EN Ee | Be tee beemmes feanaseledunes 1.0 
106 Feb'O2) 93 Jan ‘00 103% Febl2 95% _ 1 UORRRRE feryeneny 97 7 «9 do, Ist & ref.4s '* 97 ...... ec we | Oa. Be lecass | OF | H7 97 | 97 . 97 21.0 
101% Apr ‘O02 83%. Jun ‘OU 100s Feb26 95 17 99% 99% 98 YW7eMo.,K.&T.1st4>) 98 98 9734 973%, 972 D7 ¥7%| 975.)* Y7¥o 97% BTL) AW7 AT 440 
87% Jul ‘02 64 Sep ‘VO 85 Jan17 75 yy 6 814% RO 76 75 Mo., K. & T. 2 4e)*...... 77 76 76 Fyi* 2.200. 7TA3%4\* TH | 7534)" see 75 51g, 75 7A 7d 19.0 
10944 Jun ‘01 94 Jan '00:107% Feb25 102 Sep 28106 105% 105% 1045 Mo, Pac. trust 58.*105 106 7105 106 105 105 105 "108" 105% 104° %*104' (105% .-..-..- 21.0 
110 Jun‘Ol; 90 Mr ‘00107% Jan 21101l2Au 10106 106 10542 i05 Mo. Pac col. 5s 105 105% ee es ee te 105 “o ae 10544 +1049 LON 4g ...--- 46.0 
8l42 Mr ‘02; 73 De ‘O02 79% My 13 73 Apr 3 76 , 9s Beep, Someee National Mex. 4*.|......./...... * 74 74 « T4 G 74 Ge. lececeslesesadad 
104 My °02;100 Sep °02|10385 My 11| 98 Jul 27)....../....../....../...-.. Nation. Mex. 42> 101 103 #101 103 “101 103 “101 103 e101 103 “101 TOG lawncoslenasindts 
116 Mr ‘OJ)104%, Apr'OUj115 Jun 3)108%Oc 1)......)......)....../...... N.,C.&St.L.con.3e)*110 4. *2 10% ...... i, a ee eS Pee ers SIRE BA pr 
111% Jun ‘00104 De ‘02104 Jan 5) 95 Jul 25106 106 YO 9944 N.Y. Cen. gn. 3 hue Vly 9OAL,| guts 99 & ovis NH, Wy “si, | 99% 994 BOL) 99% 99% 48.0 
= —_ ‘OU 92 De 'O2) 94% Jan 8 87 = 15, 441g w3 89% 89% do. L.Sh.col. 3 hys| 89%4 8944) 89% BIW BOIL RVR 89h 894, * 89% 90 894) 894 89% # 26.0 
r‘0O, 92 De ‘O02 92% Jan 21 86 Au 8 4 YR eee Peer do. M.C. col. 3 Ye)*...... ee ie =o EP. Banca... ondee | eabes: intatikelbeosee Iicaaiebesieabeneee 
109 'e sr ‘01104 De ‘02105 Frb 9100 Oc 1/105 % 105 44 104 103 4N.Y..C. & st L.4-\*103 104 | 103%108%7103% 104 b2 *103 ty) eats oF. ll, a ae 11.0 
984 Jan 02) 91 Jan ‘00! 97% Jan ZX 87 Au 11 44 90's 90 NYG, E.L.H &Pi- “ 9's BOY) GOlg DWOR* 90 | 1OL%* 9O | di. 90 | 90 * 894] OO |...... 17.0 
oan Apr ‘02 103% Jan ‘00112 Feb 8102%Au 61 13 113 EER SO ERE do. col. — see 109 4 | DT \Re «LEED 1. ecaccclonses. edanecelvcssée! Ganka. beccsenseiseceneunnn 
108 Jan ‘01,1002 De ‘O02 103 te Jan 9 97% Sep 28102'410244101 lol N.Y. O. &W. rot. 45) “Vi siediatiais ye 101 |101 /*101 |..... “101 oops. (PEE. leanecelennese 1.0 
1042 Feb ‘02 902 Jan ’00) 101% eJan 23) 945,0c 1100% 1004) 97 967, Nor. & W.con, 4+; 97 97 |* 63, 97 7 17 967.) 967; 97 967%, * 963 |) 97 97 54.0 
95 Jul ‘02 90 De ‘O02 $4 My 7 87 ly Oc 8 93' 93 | 90 SU do. P,C.&.C.jt.4-\* &9 oO VO RI) * BY 90 | 90 90 £0 0 90 18.0 
10644 Mr ‘02 102" 2 ‘00/104 Jan 6 99% Au 10:103%4,103 |102 101% Nor, Pac, prior.4s; 102 10% | 102 102 102 10L% 101% 1015) 102 102 102 |102 102 928.0 
an an ‘O2) 637%, Sep ‘00; 737% Fr b25, 69%; No 5 73% 73 70% TO Nor. Pac. gn. 3s. 7 TW | Ws 7 704 70 7044, 70% * 69% 70% 704) 70% TW 93.5 
Apr ‘01 94 1, De ‘02| 95 My 11) 872Au 10 96 95x 9445) OS! 3» NPNGHsC BQe'}| 93% 935% 94 93% 94 | 933,) 944) 937) 94 93% D4 | 93% 94 224.0 
105% Apr ’01) 100 De °02/102 My 7 96% Sep 22/1025, 1025100 | 94% Or, Ky. & Nav. 4>| 90% 9 4 )....... 2.2... 100 Sees -. ED DO Risccsscclncoecolsaces: |. :+: komme 13.0 
130 Jan ‘00125 Oc °02)127%Jan17120 Au 61264126 123%, 123% Or. 8. Line lst 6s. "122% 125 122%125 | 123% 123%, “133 Ss aatscnle . |5 wees | 122341233, 1234, 4.0 
119% Apr ‘02 110% Jan °00/114 Jan 2109 Jul 16116 115%4114%4%113% de. Consol5s..*118  ..... ei == “33S jeces- ) ere _: 1134 113'44113% 2.0 
5.0 


113 . i . 

9615 De ‘02 91%, De "02! 984 Jan 22 872 Sep 28) 93%) 424) 92 | Yl do, Ist& P.4s. 91% 91%) 92 913, 92 91%) 91%! 91% O1%| 914 91% 9l% Bl% 
114% Mr '02104% Jan 00111 Feb26101 Jul 29)112 (|110%)....../...... Pacific C. lst 58.. *10% 40 ..... *105 2 ‘105 Bitty REY *105 4 |....../*1053, 

117'g Sep (00 1092 Oc ‘0211044 No 7 107% Apr SR pict. 110% 1104 Pennsylvania 44s 110%4 110% ‘1104111 1104 110% *110%)...... *110%)...... ‘110% 


1 
aaa ° ar bs | sate My ‘02 1107's Feb 12 937% Au 610714 105% 957% V4, do. Conv. re ‘\. 955% Wy) 953, 95%!) 957%) 95% = | 943, 9514] 945.) 95 94%, 94% 






































20 
7.0 
Jan ‘00100 Jan27 93 Junl10 99 99 =96 6 Peoria & F. Ist.. 95 97 ic . 2 © TP. Acascas | 96 * 96 |.. ¢ 9G 86996 2.0 
1329 Fob O21 74 Jun’00| 82 JanZzZz; 55 Au 7 77% 77 61 60% do. Income. | OU ee | 61 61 |* 60% 61 |* 30%! 61 * 604) 60) 60s 60% 60% 13.0 
101 Jun ‘O02 83 Jan ‘0UO 98%2Jan12 93% Jul 25) 97% 96%; 97 96's ar age 6 4s.. %53, 963,5 97 963,\* 965, 7 97 | 96% 97 | 96% 96% Y6H 96% 620 
98 Mr ‘02 92 De ‘02; 96 Janl13' $9 Oc 8 94 a eS ere do. J.C.col.4s. * 92 93 i* 92 92h,\* 92 93 |* 92 3 * 82 | 93 |* 92 WP - leampéclooce sa 
103%, Jun ‘Ol; 9444, Jan ‘00, 99 M : 94 ae 1100%100 | 96 | 95 Rio Grande W.48 * 95 ...... % 96 |* 95%)...... © GBs) ..0--- a 2 9 95 95 10.0 
9942 Jun ‘02 81 = ‘00; 94 Ja 81 a a Sr 85 85 St.J.&@GIsllst4s 85 85 * BH ..... Se eo rors , Me a | Sees Se 20 
120 Mr ’02 108 ‘00/115 Jan 181109 's Oc 2114%113 111 110% St.L. & Iron M.5xe 110% 110%, 111 111 110%110%) 1107%,|110% 1107, i163) 110%, 110 %aj...... 18.0 
9614 Mr '02) 76 Sep ‘OU O12 Jan 13, 82 Oc 15 923, 92 | 86%) 8553 do. Ref. 4s..... Rly Ry Sly B6L* 855% 864) 86144 8644* BFL BGS) 85% #55, 85% 15.0 
98'20c ‘01; 93%O0c ‘02 97% I '® _°* |: a Beem 82 Sig St.L.& S.F.ref.48 817% 81%, 82 81335 81% 81% 82 | 81% 81%,| 81445 81% 81% 81% 219.0 
119 My ‘01106 Jan °00 115 My LO TEE SR mee do. General 5s. *111 eee)! ee ii ——= ee <i, = WEEE Wi cccsncibecenclecscantie 
1014 Mr ‘01| 85 Jun ‘00 9742 Fib 5 892 Jul ae 972 ae ee * aban St. L. S'west lst...* 92 93 |* 92 | 93 }* 92 | 93 |* 92 | 93 * 92 | MB i.......|......).....- 1. 
90% Sep 02, 80 De ‘O2| 86 Jan 66 Au 88 70 69 StL.S'westcon.4s* 69% 70 7 691 69%) 69%) 695.) 69 69%, 6914) cow 6944 69% 106.0 
117'g De 00112 Jul ’O02 lll Jan 28 106 Jul at ri 34, i. a .. St. P..M.& M.4 4s *109% ...... *109%9)|...... *109 40 oos--.|* 109%) neniad . ee 2, a ae lomeaeats 
92 Feb’02) 73 Jul 00) 8649 Jan 23 73%, 0c 15 87% 86 ly "7515 75 |S. A Ant.& Ar. P.4s* ON i Be 75 Fe 8 Be Fic wdne- looses: oat 75% 75% 22.0 
10512 Apr ‘02 1002 De ‘0210312 Feb 9) 97% No 2 103 1UL = 97% 9734 Se ebourd A. L. 5e.|* 98 |...... * 973,100 | 9754) 973% )* 98 | Y8lg* 975!...... a te Se 1.0 
90 Au '02) 82% De '02| 84% Jan 31) 64° Oc 15 8414) 84's 674) B72 do. 4s..-.....-. *67 68 |* 67 | 68 * 672 675)* 674) GR BTL) 67) 672 67 6742 ~=—7.0 
1041, Apr ‘O02! 95 Feb ‘00/101 Jan 31) 96% Sep 3)....../...... 97 | 97 Se iotoV "& N.E.48* 97 98 |* 97 | 98 97 | 97 |* 97 | 979* 97 | 98 |* 97 | 98 i...... 1.0 
112 Jun‘02102 Jan ‘00/108 Apr24)102 No 2107 (106% 102 144)10244 S.Car. & Ga.lst 5s*102 104%'*1024)..... *1Q02%4/...... *1O244)...... *102%,)..... | 102% 102"s 102% 10 
101%, Apr 02) 955 Feb ‘01/100'g My 13) 952 Jul 27 100% 1004100 | 99% Southern P.44s8.. 99% 99%) 99 99, ~~ poe 100 - 99% 99 iy| * ~~ + silat 60.0 
96 My ‘02; 76% Sep oa 921g Jan 12; $4 Au 93144 92% B74) 867 *- | a eT 87141 87 * 86%! 8744 8714 8715|\* 86 lk 87* 86% = 7.0 
124% De °01106 Jan ‘00118 Jan 13 yee 110 1184, eS Rt ‘Southern Ry. 5s 112% 112% ad 113 iio 113% 112% 112%, 1124 112% “ay 113 112% 26.0 
100 Au ‘02 94% No '02 97a Feb 9 i RRS, a te 91 91 do. M.& O.col. 4s| 91 91 91 91 SR Be pees te Be ~ Leckie a See ees 10.0 
1014 Apr'02 96 Oc ‘Ol 98% yt 19 52% = ¥ ey REO ie 9 ly 93 ly do. St. L. ay. er 94 ee ARES See _ 35 93% 9B» a5 05 * 95 ly 952 95% 17.0 
84 Jan ‘00 47 a ‘Ol $3 — 2| = No 10 65 65 7 33 jStan. R. & T. 6s. .|*...... 34 * 30 34 33 a Pe 34 , 38 33° 33 33 33 24.0 
24 Jan ’OO 5% ‘Ol 7) No 6 13% 12 > do, Income . 1 _ 3,* 1] , i re Rae OER 134 Ss 10.0 
122 My ‘02 11018 Sun ° 00 118% My 29) ye: Au 12120 120 11719 1164 Texas Pac. lst 68.) 116%116% 116%/116% 117 117 J7 ef (iitigay7s itty 17% Tig 19.0 
102% Feb’02 53 Mr ‘00100 Jan 9 81 Jun25100 100 ......)...... do. Income 58 |* 85 § 90 = 85 | DO *...... 90 *...... DO |*...... JO *......; WY ..... |.------. 
107 De ’00 97 Sep ’02) 98% Jan 29 ot Sep 29 99% YR5g 95 93 (Third —— 4a.| 8% 93 * OS |...... 94 94 9434 Oat, 95 Of lp 95 98 95 31.0 
93 De ’01' 824% De ‘01 86 My 29 82 No 7 90) 90 832 82 |Tol.,S.1L.&W 1B tae| oe | Ge FP Se i... * 8149)...... * 814, ......| R3% 83%* 81 8 nienii 11.0 
87 Feb’02, 73 Febd‘0!] 80 Jan19 68 Oc 14 79% 78 6S oh) i ee 6 UK Oe Ne ee ee 6Y% 69 69 683%, 684%* 68 68 ...... 4.0 
108 De ‘00 101% Jan ‘00 103% Jan a 99% Au 10105 104% 1025 10: 2 4! Union Pac. ‘Lat 48 "102% 102% 102% 102 rly 10: 2k, 10: aa 102% 102%, , 102% 102% 102% 102% 1024 81.0 
129 My ‘01103 Mr ‘01 107% Jan 905, Au 101065, 1051, 94 93 1, Mo. Convert.4s| 935, 93% U4 9% 937% 93 93% 935) 937% 935, 93: % 92%, 934%) 400.0 
116445 Oc 02) 112 De ‘00114 Jan 20 106 No 13111 110% = 108 iC }. @. Leotiieer Ge. .).... ..léaie- es 108 /|*...... 108 ¢ Sixes 108 | 106 106 *105%106 = ...... 2.0 
TR SER ee See 875, Jun 4 65 No 10)....../...... iU. 1 Steel 5s8..... 66% 66% 674 645% 6645 65 67 66 | 67's Ath 66% 65% 66+| 50130 
121 Apr ‘03 173 Jan '00118 Feb 10 112% No 13/1773, 1763; 13944 115491 [Wabash 1st 5s. a 113 te 113 1134 1183% 1134113 11341134; 113 113 11s 112%112% 63.0 
115 De ‘Ol, 982 Feb’00111 Jan191083%,Au 6109 109 105%10: 5 | Ge. Di Ge...... *105 bh 106 *105 (106 105% 105% 105% 105% |*10/ de 108 1052 10542 105% 10.0 
89 Sep 02) 293, Sep ‘00 84% Feb 9 52 Au 5 79 | 7 £66 53 yl - Deben. B 5434 54% 55%) 55 55% 54% 56 55 | 55 53% 55 54 643, 509.0 
123 Sep ’00;:110 Jan 001184 Frb24114 Au 20)......)....../......,..2.. N.Y.& P. Ist 5s “116 116% *116 116% *116 + Pn oie es ere ee Smee 
its Sep 02) 68% Jan ’00/101'3 Mr 26; 942 Oc 15) .....).-....)......)...... 1. “(0 General 4s. * ..| DaRyi*..... 95 Y*..... Sep cwnce| BM lececes a | a 
116 De 00 109 Sep ’00110 Feb13105 Au 19110%110%......-.-... Vest. U. col. tr. 5s “1053, 108 *1053;/108 *10534 108 *105% 108° “108% 108. * £1053 “ 3 a ae 
109%, Apr ’02 ie De *00105 Feb20 100% No 10104 M4 104 ls 10142 1003, re RE &ref.4%s*101 101% 101%) 101 10142 100% 101% 101% *...-.--. 10l'’e 101% pe %101l% 35.0 
116% De ‘0011 Jan 00111353 Feb16106 Oc 5'113°%4':113 108 107 4 We st Shore 4s....; 108 (108 *..... 108 107 ly 107 107 107 107%, 107% *107 by ] 108 egcccel 22.0 
97142 Jun ’02 b4 Oc °OU| 93°54 Feb26 85 Oc i13..... |...... 871g 86 |Wh'eL. E. con.4s'* 85 88 * 86 RR STtel OTe). ..<0<c\cece- ahi 873%, 86 86 86 | 11.0 
95 Apr'02 82 Sep 00) 92% Fe b 16) 86 _Jul 16) 915% 91 | Sita. a Wisconsin: Orr n. 4s x * 89 Ba) _ 8m, Rid 1, 89 le 89 |* 89 B94) 89 ty 8 _89 _| 89 | = 39.0 
*No sale; bid and asked ¢ quotation. LESS CT V E BO N DS. All ‘tend ‘enlen are indicated in $1, 000 lots. 
_Highest and Lowest Pr rices of the voar. With Latest Bid and Asked Quotations of Bonds Not Actively Dealt In: 
| , | Aska Aaskd 
: Rid | Rid 
High Low .) | NOV, High Low Nov. 
9 Fria |) 4 Frid | ‘| 3 
Baltimore & Ohio— Canenpeeas & Ohio—Gontinued. 
conv. oo > oe 6 Se *MS 108 3 t§ 2 | eae eee Do R. & A. Div. Ist 8: i DS va cecnnnsedn *JJ 104 My * +S ie Sep 29 .... |...... 
Do P.J iv. ist @.3%9s.°S6......-.<ee- MN Feb 16, 88 Au 24)...... R9 Do zs ES PECTS T RR *JJ 93 My Oc 16; GS i...... 
Do Cont: “Onio reor. lst gn. 44298, 1930 ...... MS 1093, Oc 281093,0c 28)109 (110% Chicago, Burlington & C nincy— 
Buff., Roch. & Pitts.—R. & . 1st g. 6s, 1921..*FA)128 Jan 2612243 No 6/123 |...... Do Denver Div. 48, 1922. ............-...0<0- *FA 101l%My 10 98%Sep 8100 Jeeess- 
Do con. I a ae JID* 125%g Jan 24125 Jan 16/)122'./127 Do Iowa Div. s. f. 5a, Lois Si ainSinammdcodaaiia AO* 109's Au 24 1091', Au 24 108*%'...... 
Bur., C. R. & N. Ist Bs, RARE RE ae *JID105 My 2° 100% Apr +H 10344) lu41,4 Do do do 4s, hoe eee AO* 104's Jan 22 100% No 6100%...... 
Do con. Ist and col. tr.  * aapegee *AQ122 Jan 21120 Apr a ely Spee Do Southw. tol hd MS* 100%Jun 6100 Jul 20 99 senses 
Cen. Br. Un. Pac. Ist g. 48,1948 _.............. ‘ID 944 Feb 3 92 Jun 89 Se GS EO ee ne *MN 108 Mr 12 104% My 105 
Cen. R. & Bk. Co. Ga. col. g. ATE *MN 108% Apr 18 104% Tul 7/100 7" Han. & St, Toa -  k § ea *MS 117% Feb 25113 Aprl41'3% 114% 
Cen. R. of Ga. Ist g. 5s, Nov., 1945............-- FA 122%Jan 2122% Jan | a SE Chi. & Fast. Tl). Ist s. f. 68, 1907........-....--- JM* 110% Mr 23105 Jul 24107%...... 
Do Mob. Div. 1st g. 5s, a etearaeete aeiei *JJ 103 Jul 2 1033" Jul 2) io4iy| Leaieniien Io Ist con, g. 68, 1934.. eccccccscceeeee- AO* IZBKYQ Feb 27127 Sep 30/128 ....... 
ay of N. J. gen. g. 5s, 1987, FO IES QJ 47 Jan 14 125 » Qh) 198 9) 2277! Chi. & Ind. Coal R. let 5s. 1936................ *3.3 120% Jan 19111 Sep 28113 |...... 
m. Dock & Imp. Co. 5s, 92h es JJ*113'g Feb 9 Lone oul 10/1109, oe Sel Chi. Ind. & Louis, ref. g. 68, 1947.............. J.J* 130% Mr 191244 Aun 24126% 128 
Len. & Wilk. Coal 5a. Nov. 1, 1912............ QM i944 Feh &€100% An | 1 rs ae ee | ane Ree JJ*113'3 Jan 26108 Jul 24108 = ...... 
Do con. 78, ext. at 44 to Je. 1.°10............ QM 102% Jan 28100 Jul 2% 101 2 1017 Louis., New Alb. & Chi. Ist 68,1910 ..... me 111% Mr 16106%No 2110%...... 
Ches. & O. g. Dw Ser. A, July, 1908..........--.- AO112 Mr 6110% Jul 22/106%) ._... Chi., Mil. & St. P. con, 74, 1905. .........2+2-000- a 178 My Stes Sep 26168 ...... 
F & "S| nage AO114 Jan 5110%<Au 14 1093, 110% ‘Do terminal g. 68, 1914....................2. *11 Mr 14111 Mr 141104...... 
Do Craig Valiey 1st g. 58, 1940.............. JJ*\112 My 14/112 My 14/107 |...... Do C. & L. Sup. Div. g. 58, 1921 ............ 33 116% Apr 29 116% Apr 29/114% 
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As kd 
| Bid |;... 
High | Low Frid ~~ 

Chi., Mil. & St. Paul—Continued. ele 
» Doc. & M. Riv. Div. 5s, 1926.....JJ*, 1185 My 15113% Au 7117 ...... 
su. Do Dak. & Gt. So. g. 58, 1916...... ‘JJ LlllywJan 23109 Au lL1l1l1l4...... 
Do lst & D. Div. 7a, 1910...... *JJ 119353 Mr 23116 Au 6118 4...... 


H, 
Do lst I. & D. ext. 7s, 1908........JJ* 185 Feb26183 Feb 28...... 2.2... 
Do lst Lac. & Dav. 58,1919........JJ* 115 My 4114 Apr 7113% 
uz Do Mineral Point Div. 5s, 1910....JJ* 105% Jul 29 105% Jul 29 106% 
Do 


Wis.-Min. Div. g. 58, 1921...... JJ* 117 My 1112 Jul 29115%.. 
Mil. & N. 1st, main line 6s, 1910.. .*JD113 My 20113 My 20113 |...... 
Do let con. 68, 1913................ *JID119 My 21116 Jun 21174120 

Chi. & N. W. con. 78, Feb. 1, 1915..... QF134 Jan 28130 No 4 140% ...... 
Do sink. fund Ge, 1879- i939 simone =, 112 My 12112 “y BEEBE leccces 
Do do registered. .........ccccccce- *"110\3My 4110'3 My 4)......)...... 
Do sink. fund ~ 1879-1929....... 40" 110% Feb 13106 Apr 1108%...... 
i? iL, . c.cnencsocsecess AO* 1072 Jan 10 106% Mr 30 ............ 
Do debenture 58, 1909............ MN*109 Feb 26 1037 7, Jun 26104 106 
Do do re istered. alia tniiees winhaditel als 104 Sep 8104 Sep 8)....../...... 
Do deb. 58, April, 1921.......... 015112 Jan 30105%Au 15............ 
Do sink, fund neh. Bs Be: occece aM 118% Mr 12114%Au 11112% 

Ottum., C. F. & 8. P. lst 58, 1909...*MS|1055% My 21055 My 2105's...... 
Winona St. Peters 2d 6s, 1907..MN* 115% Apr 30 111% Au 14110%...... 
il., L. S. & W. 1st 6s, “gt _nemel *MN/1325, Jan 23:127'g Au 5 127% .._... 
Do ext, and ~_ s. f. 58, 1929..... *FA 125 Jan 1l4114%,Au 51185%)...... 
Do Mich. Div. ist g. 6s, 1924...... JJ* 1133's My 51285 Au 211315 ..._.. 
Do incomes, 1911................. *MN|109 Sep 9109 Sep 9)......)...... 

Chi., Rock Isl. & Pac. 68, 1917.. -soccoeta eae My 15121% Au 12125%...... 
EES LE A IT JJ*{127 Feb1l7120% Jul 24)......)...... 
Do col. tr. serial 48,Ser. B,1904..*MN) 98 Au 18 98 Au 18 


Do col. tr. serial 48, Ser. P, 1918..*MN| 95 Au 3 82%<Au _  1i......)...... 
Des Moines & Ft. D. lst 48, 1905....*JJ. 98% Feb 26, 954 Oct 1 945, 
i By ares MID. . chercceqeusenocece *JJ' 93 Jan 28 90 Oct 1 91 


Do extension 48, 1905.............. *JJ; 04% Jan 9 94%,Jan 9 945,...... 
Keokuk & Des M. lst 58, 1923...... AO*108'2Jun 9104% No 61046 ...... 
C., St. P., M. & O. con. 68s, 1930....... *JD 1365 Jan 20128%2Sep 21334135 
Do reduc " S| ae ‘ID 95%No 11 95%No 1l...... ay 
C., St. P. & M. lst g. 6s, 1918...... *MN|137 Apr 3130\4No 7128'1....... 
Northern Wis. lst 6s, 1930... -----"3I 126 Sep 23126 Sep 23:13014)...... 


». & Sioux C. lst g. 6s, 1919....*AO 1265, Jan 19121 Oc 26120% 
Chi. ‘& Ww. Ind. gen, g. 68, Dec. ™ 1932. _QM 116% Feb 18 109%O0c 26111 
Choc., Ok. & G. gen.g. 58, Oct. 1,1910..JJ}109 Feb 5107 Feb 5... 1.11... 
' Cin., b. & an, Sas gti. 5s, 1941...*MN115 Jan 30 1114 Jun 23.110 
C., G., C. & 
Doc. W.& M. Div. e 48,1991. JIJ* 100 Jan 8 95 Au 20) 97% 
White W. Val. Div. lst g. 4s, 1940... .JJ*| 95 My 12 94%<Au 31 
C., L., St. L. & Chi. 1st g. 4s, Aug., 1936. .QF 104 Jun 261004 My 12 
C., San. & Cleve. con. 1st es 1928....*JJ 114% Jun 17)1115, Sep 12 1125, 
> 
) 


“ss 


ee 


C., La ls Gs Sis onen<ceceee *JID129 Jul 10120 Jul 2812384 ____.. 
a gen. eS SO *JJ 133%, My 12: 127%Au 21129 
C., L. & W. 1st con. g. Bs RD. coccss AO*'1104 Sep 11109 Oct 81084. __.... 
Del., Lack. & West. 7s, 1907.......... MS*)117 Jan 20113 Ma 41115... 
Morris & Essex ist "a, is ceseus *MN/133'2 Ma 191294 Jun 9129%...__. 
Do 1st con. gtd. 78, GAS *JD/134 4 Jan 12130%Jul 71338%...... 
N. Y., Lack. & West. 1st 6s, 1921... .*J5J) tty Feb 10 126%, Au 21129%)|...... 
Do construction i Si cecascecs FA*)115 — 20 1083, Au 17)112'g)...... 
Do term. and imp. 48, isv2 ae ‘MN 103) Jan 17101% Sep 29101 _.__.. 
hae , Bing. & N. 1st 7 78,1906... ..-. AO*|113% Feb 18 108 3 Oc 231087. .._.. 


3 
arren R. lst ref. gtd. g. $128, 2000. .FA*\102 Feb 2102 Feb 2 
Del. & H., lst Penn. Div. 7s, 1917....MS*/137'%s Jun 8 136 Jul 211 
Alb. & Sus. lst con. gtd. 7s, 1906.. *AO) 1114 Feb 3107 Oc 23 106% 
»] 
) 


~“seeeee 


ee GR, BE whewecneicacecsoccess AO 10544 Jun 101054 Jun 10104% 
Den. & Rio G. imp. g. 5s, 1928.. a D108 My 19)102 Sep 25)......|...... 
Den. & Southw. gen. s. f. g. 5s, 1929. .JD*| 80 Jan 21; 36 Uc 3li......)...... 
Det. & Mack. 1st lie mt 4s, 1995...... *JD 100% Jul 22100% Jul 22).....0 00, 
Det. & Mack. gold 4s, 1995............ *JD) 9B%2Aprl3s 91 Jun 1 92 | 94 
Detroit South. lst g. 48, 1951......... ‘JD! 85 Jan 6 75%2Au 25)......) 2. 

Do Ohio So. Div. lst g.48,1941...*MS| 92 Jan 27 80 Oc 15 84 . 
Dul. & Lron Range 1st 5s, |) or .AO*|114. Feb 5 108% Jul 28 1084.77" 
Dul,. So, Shore & Atl. B. )}. == *JJ115 My 21)111% Jan 19)..._... 114% 
Elgin., Jol. & E. lst g 7 aa TOE coneiia *MN/115 Jul 27/112%Ma 4/112 |... 
Erie Ist ext. g. 48, 1947..........2... *MN|114 My 25114 My 25111»... 

Do 2d ext. g. 5s, 1918 222222222 113% My 2/111 Oct 5/1115) 07777” 

WO 3d ext. g. 4%0,1923............ *MS/112 Au 15112 My 11105)... 

Do Sth ext. g. 4s, pony -enasboanenia Di 017% Jun 26 101% Jun 26/1025 

Do lst con. g. 78, 1920............. MS*)139 Jan 19132%Jun17130 

Do lst con. g. fund. 7s, 1920......MS*/135 Feb24/130 Au 7......). ... 

Buf., N. Y. & Erie 1st 7s, 1916...... *JD)130'g Jan 29125% Jun 17/127 
Chicago & Erie lst g. 5s, 1982..... *MN/)12142 Jan 21:115% No 121155 116% 
se Dock con. g. 6s, | arene AO*\134'%2Jan 7130 Aprl4128%5 |. 
»L. E., W., D.& I. lstc. 68,°13..JJ*\114 Oc 16112%Sep 171134... 
Midiand RK. of N. J. lst g. 6s, 1910 .*A0}112%2 Feb 241110 Au 28 109%; 17] 
N. Y., Sus. & W. Ist ref. g. 58, 1937. “JJ 114 Jan 27108 Au 271084 ...... 

Do 2d g. 4498, 1937.............--.. ra 103 Jan 6 97% Aprl5 98 | __. 

Do gen. g. 58, 1940.............---. A ‘1065 My 26) 99) Au 11102 [77°77" 

Do term. Ist g. 5s, 1943.......... “MN LI? 7 Jan 8108 My 1110 |... 

Wilk. & East. lst gtd. g. 5s, 1942...*JD 112 Apr 2107%Jul 91074 __ 
Evans. & T. H. lst con. 6s, 1921 Kotiaiaica JI*122%My 5116 Sep 181155  __. 

Do Ist gen. g. 58, 1942.........-... *AQO106 My 4100 No 7100 1038 
Evans. & Ind. lst con. gtd. g.6s,1926..*JJ|107 O¢ 16107 Oc 15105 ||. 
Ft. W. & — G. lst g. 48, 1928........ JJ*| 85 Feb19 70 Oc 21)......)0°777" 
Gal., H. & H. of 1882 lst 5s,1913....*AO 105 Feb16100 Oc 14...) 0” 
Ga. & Ala. Ist con. 58, Oct. 1,1945...... JJ\109%, My 111064 Au 21104 | __. 
Ga., Car. & Nor. 1st . g. a —* -JJ*/110'2 Jan " 107 Jul 28104%4 
Green Bay & West. deb. certs., A......... 85 Jan 9) 77 Mr 12)......) —._” 
Sey Sh. Is. 1st ref. pg ene "bs, Feb. '52|106% Ma 91025,Sep 18..." 7 102% 
H.Val.,C. & H.V. 1st ext. g.4s, 1948.A0*| 10534 Ma 2 99 No 565i...... “2 
Hlinois ~~ lst . 48, 1894- 1951 cccece *JJ\114 Oc 29 112% Jan 20115 a 

po TE cc idichninnsesnacndd *JJ\102 My 21, 92%0c 14 98 101 
© DEINE, -nccces cvcceseccces *JJ; 94 Ma 28 94 Mr 28)......) . 

foam g. B3e's 1951........... *AO| 994%,0c 22) 99%Oc 22)......)). . 

Do Cairo ~wy g. 48,1950........JD*,10642 Ma 7106%2Mr 7/106 |77777” 

Do Louisville Div. g. 3498, 1953. ..JJ* 99 Au 24 91%O0c 10) 92% 

Do St. Louis yee i Be vcaceed JJ*| 85%, Au 14 85%, Au 14)... 

Deo Go g. 398, 1061..............---- JJ*| 97 Jun 10 911 Oc 10} 92 | |. 

Do West, Line Ist g. 4s,1951..... FA* 111 Jan 13 103's Sep 261062 |. 

C., St. L. & N. O. g. 58, 1951...... *JD15\1z52Jan 5118 Sep 1119 |” 

Do Memphis Div. 1st . 48, 1951..JD* 1061s Jan 28)104% No 11/103% "| 

Ind., Dec. & W. Ist g. 58, 1935......... *JJ 10742 Ma 28 107% Mr 28107 |). 


Ind., Ill. & Iowa lst g. 4s, 1950........JJ* 102 My 12 97 Sep 29 99 eet 

Int. & Gt. North. lst g. 68, 1919.....MN*|123.3 Feb 20 118% Au 14/119 |°°°" 

ce comes MS*)100 Jan 24 94%Sep 1......°7° 

Do 8 & iene MS: 75 Febi18 70 Feb _¢ . Spoor 
Lake Erie & Western 

North. Ohio lst gt. S. 5s, 1945..... AO*\1144% Jan 27109% Oct 6._.....)  . 

Lehigh Val. (N. Y.) lst g. 449s, 1940. ..JJ*|108'%2 Jan 2110444 Oct 7107 198 

a V. Ter. lst gtd. g. 58,1941....A0*/114 My 20113% My 26112% 





. Val. Cc. 0. Ist gtd. g. 58, 1933....*JJ|105 No 91041 Sep 19 10734 77777” 
Leh, & N. Y. lst g. 48, sae MS*! 97 Jan 29 91 Oc 14 93 96 
EL., Cor. & N. gtd. g. 58s, 1914....... *AO100 Mr 25 100 | ee 
Long Island 1st con. 58, July, 1931....QJ}118 Jan 22118 Jam 22115 |. 
o ge 8“) eiaiip daar *JD/102% Jan 16 994 Au 25. 
Do Ferry g. 4498, 1922............. *MS102 Apr 20100%Jun 12, 99% 
Bklyn & Mon. lst g. 5, 53,1911. "*MS 105% Mr 3105% Mr 3)......; 
Louis. & Nash. gen. g. 0........*JD118 My 21114%Jun17117 — |. 
aie sane: *MN113 Apr27111 My 18112 me 
Do col. tr. g. 58, areata. MN*'114% 0c 23110 Jun 1... 
. Dok. ~ & Nash. lst a, 1919.. .J D* 11415 My 1911ll‘%Mr 131 
Doei.C & Tex.¢ 4% _ MN TARIg Jan 8108 Jan 201929 ~ 
Do N.O.& M late. és. 1930. wooee*II}129 Jan 21ZleSep 10...) 
Do 2d Tenors ne JJ* 122% Au 31122%, Au 31.--777\""7""" 
Ky. Cent. Ry. i. @, *.  & ey JJ*)100 Mr 4 96%0O0c 14) 9814; 99 
L. & LN M. lst g. 4198, 1945. -MS* 1072 Jun’ 21072Jun 2102 | °°. 
S. ist #5 _S  , eee *114%, Jan 16113 Mr 30109 |7777~" 
on & At ist g, be, 1921. "Bats Jan 13110 Au 12111 |” 
So. 4 & N. Ala. con. g. 58, 1936..FA*105%2 Oct 1104 Sep 29/107%\°777~” 
RPL eee *AOQ110 Mr 23110 Mr 23)103 |” 
Metropolitan El. 1st g. 68, 1908........JJ*|11l42 My 14108 Jul 1/109%4|""-"~" 








LESS ACTIVE BONDS. —Continued. 





j ! 
| | | | Bia |A8k 
| High | Low | Frid | _ 
Minn, & St. L. lst g. 73, CTS JD 145% Feb 24143 Au 251144 |...... 
Do lowa ext. lst g. 78, 1909....... JD 116% Feb 24 116% Feb 241144) ...... 
Do Pac, ext. lst 6s, 1s: 21. . AO 123'g Apr 29 123'2 Apr 29,116% ...... 
Mo., Kan. & Tex. lstext. g . 5a, "1944..MN (10415 Jan 27| 97 Oc 16)...... 994 
Dallas & Waco ist etd. Bs 5 , % 1940 . ._MN*'101 Oc 20101 Oc 20) 97% ...... 
K.C. & Pac. lst g. 48, 1990........ FA* 90 Jan 15| 87% Feb 2) 86 |...... 
MK & T.of T. Istgtd. E. Se, 1942..MS* 105% Mr 25 97 Jul 27/...... 100% 
Sher., Shr. & So, lst gt, { 1943 .*JID106 Au 21105%Au 21)...... 106 
Mo., kK. & E. lst gtd. 2. bs, '1942.... *AO1I1L Feb16105% Oct 71064 ...-... 
Missouri Pac ific 3d 7s, if N06. ----.----M N*iLll'g r171l05%No 2105%107 
Do let con. g. 68, 1920...... ..... M N* 122 Mr 3117 No 9117 118 
Cen, Br. Ry. Ist gta. gv. 48,1919....*FA, 94% Jan 27' 89 «=OMr 19 aia 917, 
Pac, R. of M. Ist ext. g. 48, 1938....FA* 1054 Jan 22.100) gep 17 10142 102 yy 
cee Se OE, . By BE dewsscececnsce JJ* 113 Jan 28 107% sep 9 1094 114 
Mobile & Birm. mtg. 4s, 1945,small...JJ*| 90 Feb 4 90 Peb 4)......)...--. 
Mobile & Ohio new g. 6s, pane JD*)127!2 Jan 20122 au 12/125 ....... 
Do lst ext. g. 6s, July, 1927........QJ|12544 Jan 8119 ge 20)....../...... 
ep , , Sk, Benen ncontennces6< MS*;| 97% Feb14) 90 Oc 22)......!...... 
Do Mont. Div. lst g. 5s, 1947..... *FA)115%Jan 19110 ge , eal 113 
St. L. & Cairo col, g. 4s, M: ay 1,1930..QF| 9843 Oct 5| 93 Reb 3i....../...... 
Nash., Chat. & St. L. ist 78, a JJ* 124 My 15120% sep 212 122 
N.Y.C.& H.R.— Deb. 58 of 1884-1904. MS* 1037, Feb 17 1005 Oe 16)101%4...... 
Do do registered. ...... ............ MS* 101% Jun 165/100 My 22)......'...... 
Do deb. g. 48, I890-1905........... *JID 1005 Jan 13° 99% oon 1)101 %4)...... 
Do deb. certs., ext. g. 48, 1995....*M N' 10052 Apr 28 100 » & 995,100 
Beech Creek Ist &. cf aaa JJ* 108 My 1 15 107% Fe Feb 13/106 % 108 
Lake Shore con, 2d 7s, 1903.......... TD* 10385, My 14 100% Jun 10,1024 .....- 
Do do registered, 1903............. JD*\102% Jan 9101 jun ¥Y| 985'..-.... 
Mahoning Coal R. lst 5s, 1934....... JJ*\124 Jan 5124 Jan 5118%...-... 
Pitts. McK. & Y. Ist etd. 65,1932....JJ*|139 Jan 21 139 Jan 21/126 |...... 
Michigan Cent, Ist con, 6s, 1909....MS*112'3 Mr 3/'10% Oc 31/111%...... 
ft | SP rye: *MS 125% Jan 22123 i Mr 13/120 %)...... 
ee See *MN| 99 lb Oc 26 97% Oc 21) 965)...... 
New York & Harlem g.3'28, 2000..*MN)100 Sep 24)100 Sep 24)...... -----. 
New York & Nortn’n Ist g. 5s, 1927.A0*|115 Oc 15115 Oe 16)......).--.-- 
R., W. & O. con, lstext.5s, July,'22..AQ0 122% Feb10117 Jul 11)117%4117'% 
Utica & B. River gtd. g. 4s, 1 32 JJ*) 10s Jan 8104 Oc 20105 107 
New York, New Haven & Hartford— 
ew ¥% a con. g. 5s, 1937..... M N* 1313, Apr 29\128%4 Apr 8/1235 ...... 
N.Y. & N lst 7s, ccc dc aetna’ JJ*\106%4 My 14105) Apr 15/102'2...... 
Do Ist 6s, 1908 IAS OO LEO PTT OO ES JJ 105 My 12:101 Sep sg/102 |.<.... 
Norfolk & South. Ist g. 5s, 1941-..... *MN 115% Jan 29/114 Feb 4/108 |...... 
Nor. & West. R. gen. g. 68, 1931.....*MN|133%2 Apr 25/130 Au 20)......'....-. 
Do imp. and ext. 6s, 1934 re *FA'128 Apr 1127 No 6/126 i...... 
Do New River Ist g. 6s, 1932.....*AO 1324 Jan 16126 QOc 22 
Nor. Pac., St. P. & Dul. ‘Div. 4, 1996..JD* 101 Jun16) 97 “<-— © Ae 
St. Paul & N. P. gen. 68, 1923...... *FA\127 Jan 8/121 Au 265/122 ...... 
St. Paul & Duluth lst 5s, 1931..... FA*\112%4 Jul 21:112% Jul 21)109%...... 
SS. ) ieee AO*'107 No 9105 Sep 16,105 ...... 
Do lst con. g. 48, 1968............. ‘JID 98 Jan 9 962Mr 3) 97 |...... 
Nor. Pac. Ter. Co. lst g. 68, 1933....JJ*,1164% My 8/110 Jul 30/112 |...... 
Ohio River R. R, lst g. 5s, 1936-....... ‘JD 114% My 4114 My SS ry 
Panama Ists. s. f. g. 4198, rie ndetiioaal *AO|102 Jan 14/102 Jan 14(....../...... 
Pa. Co. gtd. 3's, col. tr. cts.,S. B.,“41.*FA! 97 Jan 30 9lw&Oct 8)...... 96 
Do Tr. Co, cts., gtd. g. Sis, 1916..MN*| 96 Jul 9 ee ae ee 
»., St. L. & P. ist con. 5s, 1932.. -AO*;123 Jan 2):122%Feb 9/116 |...... 
C PB. gen.gtd.g.4 tos, Series A. 1942. .*JJ 1084 Au 211084 Au 21/113's'...-.. 
P.,C.,C. & St. L. cn.g.gt. t*us,A, 1940. -AO* 114%Jan 12107%0c 7/109 |...... 
Series B. gtd., apes fetne A0|1112 Mr 24106 Oc SE lntenas 
Do g. 32s, Series i. Ns «ccaneeia Fa‘| 96 Jan 13 92 Sep 15) ih eee 
P., Ft. W. & C. 2d 7s, 1912 sa tala eel tail JJ*)128 Jan 26/1193, Sep 9)...-...).....- 
Penn R. R. Co. re. _, »g. 4s, 1923...*MN|106% Oc 28100 Au 1] + 106 
Do. — eS Se *MN 106 Au 28106 Au 28/1038 |...... 
R. & L.ext. 1s teed. g. 4%s,1941..JJ* 110 No 7104% Jul 10\110 |...... 
Rd & P, Un. lst g. és, Feb., 1921....- + 127 Jan 21/120 Oc 656/121 %8)...-.. 
Do 2d 442s, Feb., 19 2) vin dtegin taiaatiaasel MN; 95 Junl16\ 95 Junil16) 92 |...... 
Pere Marquette—F -&P.M, £.63,1920. AO 12l%Jan15116 Jul 29) 116 4 119 
Do lst con. g. 58, 19S9............ *MN111 Jan 5107 Jul 28)104%...... 
Do Pt. Huron Div. Ist g. 5s, 1939. *AO 113 7 8 10642 Oct 8&8 108 4g 109 
P..8. & L. EB. iste. Se, 1940. ..ccccsccs AO*)1174 Jul 7 11634 Bem Sees lcnosne 
Pitts. & West. Ist g. 4s, a JJ* 100% 4 ‘b24' 98 Au  Ii...... 101 
Pe RAS TF ee.) ae 1004 Feb 13.1004 Feb 13!.........--- 
{i0G. W.mtg.& coLtr.g.4s,Ser.A,1949.*AO! 92 Jan 14 82%2No 13) 822...... 
Rio Gr. Junc., lst gtd. g.5s,1939.......JD*\112% Jan 6:110% Feb 25)......'...... 
tio Gr. So. lst g@. 46, 1940.......- cece JJ*| 75 Au 31 76 Au  $i....-. 75 
Do guar: ECE rs JJ*| 92 Mr 23| 92 Mr 93)....../...... 
St. L. & 8S. F. g. 6s, Cl. B, 1906....... MN*/106 Jan 281045, Au 18103 |...... 
Do g. 6s, C ‘lass C, 1906........-.-- MN* 106 Apr14103%My 5/103 |...... 
ST eS 4. | eee JJ* 129 Feb25120 Jul 2812418 ...... 
at. L. & B. F. BR. BB. Gh, 29S cc ccécc- JJ*| 95 2Jan 9 92 Au 2Oi...... 94 


Do Southwest. Div. g. 5s,1947....A0*,100 Jun 5100 Jun 5i......!..-..-. 
) a Ft. S .& M. con. g. 6s, 1928 *MN 124 Mr 19118 Jun 8 119%. 
St.L.S'’w'n 2d g.4s,inc.b.cts. Nov., 1989. .JJ 85'2Jan 6) 63% Au 4) 69% 


St. P., M. & M: in. 2d 6s, 19OV.........A0*|113% Feb 24:1104 Sep 9109 |....-. 
Do Ist con. g. 6s, 1933..............JJ*|135%4 Jan 12/127%4 Fal B4ilS4 |...--- 

Do Dak. ext. g. 6s, | tpagapaacte, MN*\114 Jan 281094 No 11110'%111% 

Do Mon, ext. Ist g. 4s, 1937....... *JD104 Jan 14100 Jun 20 101% 10232 
East Minn. Ist div. lst 5a, 1908..... *AO)105'2 Feb 19103 Jul 22)102 ...... 
Mon. Cen. Ist gtd. g. > RSS JJ* 13444 Jan 9134 Jan 3130's...... 
Do let mtd. @. BB, IDB .ccccecccccess JJ*118'2My 1110%Au 25) 5) 1” ae 


Savannah, Flor ir i & We abe rn— 


Ala. Mid, Ist g. 5s, 1928.. .MN 112%, Jan 31111 Apr 18 106%, oe 
S.S.,0.&G. sah teat amet gtd.g 4s, 1918. .JJ*| 9614 Feb 10, 914% Oc 30) 9258 ...... 
Seaboard & Roanoke Ist 5s, 1926......JJ*| 111% ff (OL aa, a ae 


Carolina Cent, lst con. g. 4s, 1949... .*JJ| 95142 Feb 17' 90 Oct 7) 86 
Sodus Bay & South. lst g. 5s, 1024..... JJ (102 Jan 20 102 Jan 20 
Southern Pacific Co— 


jeeweenes owen eee 


Aus. & N. W. Ist gtd. g. 5s, 1941....JJ* 105% Feb 25 =" Feb 25 | allt 104 

Cent. Pac. gtd. g. 349s, Aug., 1929....JD) 8842 Feb 19 = § eae 

Gal., Har. & S. A. lst 6s, 1910...... FA*\112 Jan 21 130% Feb 27 157 111 
SP =. _ ee *JD105 Feb11105 Feb11103 ...... 


Do M. & P. Div. 1st 5s, 1931..... *MN 109% Jan 30108 Oct 2.102% 
Gila V.,G. & N. lstgtd. g. 5s,1924..MN*/109'g Feb 24.1012 Oct 6102%...... 
Hous., E. & W.T. Ist g. 58, 1933..*MN105 My 20103 No 6100 103 
H. & T.C. 1st g. 5s, int. eta., 1937...JJ*|112 Jun 4108%4 Jul 15/112 |...... 

Do con. g. 6s, int. gtd., 1912....... AOQ*112 Jan 5109 Sep 15\......|...... 
Nor. R. of Cal. lst 6s, gtd., | oe *JJ'102 Jul 30102 Jul 30100 


“eee” 


S. P. of Ar, gtd. lst g. 5 1909..JJ}110% Apr 9107 Oc 14106 ...... 
Do March, 1910.............--.-.---- JJ 111l%Apr 6111 Mr 6106 109 
SP. of Cal. 1st g. Se \ een A, 1905..*AO 506% Feb 17/1103 Apr 1)1017%....... 
Do do Series B,19 cocecccccccces| 10444 Vv 16/1098 Oe 331034 ..... 
Do do Series C poe "D, DE ncennsekela 10642 My 15105% Apr 8 103%...... 
Do Ist 6s, Series E. and F,1912....A0119%, Feb 17108 No 2108 |...... 
Do lst con. gtd. g. 5s, 1937 ee _MN* 110 My 15107%Sep 1106%...... 
Do do stamped, 1905-37. ........-.-.. MN 110 od 9106% Au 10105%...... 
So. Pac. of N. M. 1st w, Ga, BOER. 22s *JJ 112 My 19 108%, Jun 26)...... ...... 
Texas & New Orleans Ist 78,1903 .FA* 1031s O¢ 2010313 Oc 20102%...... 
eS OOM. B. BO, BOGS. «2200. s0c0- ences JJ*105 Apr25101 Apr 20)...... 105 
So. Ry., Mem. Div. 1st g. 4.42.58, '96..3JJ 113% Jan 12 11043 Oc 16)....../...... 


Atlantic & Danville ist 4s, 1948....JJ* 90%Oc 17 90 Oc 17 89% 
Columbia & Greenville 1st g.6s, 1916.J3JJ* 116 Oc 20116 Oc 20115 


Georgia Pac. R. lst g. 6s, 1922...... *JJ\124 Jan 20119% Oc 27/120 ...... 
Knox. & Ohio lst g. 68,1925. .. -222 SI" 12449 Feb 18122 No 10121%...... 
Rich & Dan ean ¢ Ba 19145 Anr 2234174 Trt? 125115%...... 
Do deb’ 5s, stamped, 1927. eee il 111% Feb 20108 Sep 1/105%4 ...... 
Va. Midland gen. 5s, 1936..........*MN 11618 Feb 13108 Au 11/109 ...... 
Do do gti., stamped, 1936........*MN TR My 12)113% My 14)......)...... 
Do serial, Serie B. 68, 1911 ..... MS11242 Jan 6112% San 6106 |...... 
Do serial, Series D, 4-5s, 1921..... MS112 Feb18112 Feb18)105 ...... 
Do serial, Series E, 5s, 1926.....-- MS115 Jan 6115 Jan 6107 |...... 
Do serial, Se ries F, 5s, 1931....... MS108 No 9108 No 9108 |...... 
W., O. & W. 1st cur. ‘gt. 4s,1924..*FA 93 Feb20 91% - 22 + Hs nes 
West. N.C. 1st con. g. 68s, 1914...... JJ*\115% Feb 6115 Yao 
Ter. Assn. of St. Louis. lst ‘4198, '39. .AO* i Feb 13.1071 sa 21 108%... 
Do lst con. g. 58, 1894-1944......- FA* Jan 19/110 Sep 1,114 dill 
St. L. M. B. T. gtd. g. 58, 1930......-A0' 117% Mr 18115 Jun 30'..... en 





DUN’S REVIEW. 

















LESS ACTIVE BONDS.—Continued. 











Askd \Askd 
: Bid Bid 
High | Low Frid — | High | Low | rid = 
| :; | | 
Tex. & Pac., E. Div. lstg.6s8,1905....*M8 102 My 8100 Sep 30....... 104 General Electric deb. g. 3428, ee..-- Ae 854,Au 25 83% 0c 12 83 | ere. 
Do, La. Div. lst g. 58,19 a *JJ 111 Jan 3108%Au 18 .......!....-.. Hudson Co. Gas lst Letig: St aes MN'105'% Au 31101 Oc 1102 |...... 
Tol. & Ohio Cen. 1st g. 58, 1935........ JJ*113 My 6109 Sep 25111%...... Kings Co. E. L. & P. Co. p.m. 6s, '97...A0*125 Mr 161138%O0c 2115 ....... 
Do West. Div. 1s . 5S, 1936..... rs 113. Junl16110 Au 28106 ....... Ed. El. Ill. Bkly ~ leteon £.48,19: 39. Sd) 9642 Mr 6 93% My 29 seeeee ------ 
Do gen, mtg. 58, 19: eee adie JD107 Jan 9107 Jan 9103 107 N. Y. Gas, El. L., H. & P.— 

Kan. & Mich. Ist gta. g. 48, 1990.. +*A0 97 Feblli 88 Oc 5) 88 i...... Ed. El. Il. N.Y. Isteony, g.58,1910.*MS ef Feb 20102 Sep 26102 104 
Tol., Peo. & W. 1st g. 48, 19 17... ...J3J3* 92 Feb 6 88 Au 22 90 92 Do lst con. g. 58, 1996.. ........... *JJ 119 Jan 28114 Au 10115 |...... 
Tor., H. & B. 1st g. 4s, July L 1946 JD 98 Apr 29; 98 Apr 29)......)...... N. Y. & Queens C ©. “E. L. 4 P. 5s, '30..FA* 107% Jan 9100 Sep 10...-... 1004 
Ulster & Del. lst con. g. 58, 1928.....*3D 110% Feb 6108 Jul 28108 110 N Y. & Rich. Gas lstg » 192 . *MN 102%, Apr 30 102%, Apr 30).....-|...... 
Virginia 8S. W. lst gtd. 5s, 008 Ss mv 10345 Jun 2100 Au 65101 101% Peo, G. & C. 1st gta. 6s, 1904....- M N*/103%2 Feb 25101 Jul 9 995%)...... 
Wabash deb., Series A, 1939 JJ* 101% Apr 24/100 Apr l4i......)...... Do 2d gti. g. 6s, fijoa” adietiennnad JD* 102% Oct 15100 Jul 28101%)...... 
Do lst zg. 5a, Det. & C. ext., 1941__JJ* 109 7. My 9105 Sep 29/108 |...... Do lst con. g. Ga, 1943. ............ *AO0\1254%Jan 15116 My 28116 |...... 
Do Omaha Div. lst g. 342s, 1941. AO* R5 ~ Jan 12 80 No 13 80 |...... Do re Me 5s, 194 -.MS*)107% Mr 4103 No 6103 104% 

West Va. Cen. & Pitts, 1at6s, 1911... JJ* 108 Jul 31106 Jul 25107%...... Chi. G fi. ~F, g. be, ‘1937. ..JJ*|109 My 9100 Jul 29'...... 06 
Wheel, & L. E. Ist g. 5s, 1926........4 AO* 116% Jan 21112 Apr27110's...... Con. ‘Ging Ch. ‘Lat gtd. «. 5s, i936....JD* 108% Feb13102%O0c 13104 |...... 
Do ext. and imp. g. 5s, 1950 .-FA*110 Mr 6110 Mr _ 6108 |...... Eq. G. & F. Chi. 1st gta. S 6s,1905..JJ*|1034 Mr 7101% Sep 21:102 |...... 


Do Whee ling Div. lst 5s, 1928... JJ* 110% No 10110% No 10 110% 
t 


Mit, ‘Fuel G, Ist gtd. ,1947.. 
STREET RAILWAYS. MA 


iF. AND INI USTR 











oa’ _MN* 105 Jan 16100 Sep 14 
. 68, 1915... MS*) 944, Feb 6 85 Junl9 


ree eee eee 
} 








Brooklyn Rapid Transit— Am. 8 its. Mfg. Co. lst g. 68, 1915....MS*| 944 Feb 6 85 Jun19...... 88 
Brooklyn City 1st con. 58, 1941......JJ*110 Feb 6106 Oc 2108 ...... Am. rhre ‘ad lst 48,1915 ....“Jd| 80 Jan 12| 78 Jum 4i......|...... 
B.,Q.C. & 8. con, gtil.g. 5s, Jul.,41...MN 102%Jan 8 98 Au 7 YS 100 Dist. Co. of Am. col. tr. 58, 1911.. _*J3|100 Mr 13 > 2 ae Soe 
Nas, ‘Elec. R.R, gtd. g. 48, 1951. ..“JJ| 85.3 Jan 5 85%Jan “5Bi......)...... Knick. Ice Chi, lst g. 58, 1928......... AO} 93 Feb24' 93 Feb 24)....../...... 

Conn. Ry. & Ltg. 1st & ref.4498,1951..*JJ 90% Oc 21: 90%O0c 21............ Lack. Steel Co. 1st con. g. 5s, 1923 ...*AO| 9742Jun 29 91%4O0c 12 93 | 94 

Metropolitan wes t Railway— Nat. Starch Mfg. 1st g. 6s, 1920......*MN/| 95 Jan 20 Gee Miisenscclesdoce 
B'way & 7th Av. lst con. g. 58,43... JD* 117% Mr 17110 Oc 6113 113% Do sink. fund deb. g. 58, 1925...... JJ*| 80 Jan 3 68 Jul 13......)...... 
Col. & 9th Av. Lat gtd. g. 58, 1993..MS*\121 Jan 12112 Oc 7111 |...... U.S. Red. & Ref. 1st s. f. g. 68,1931..JJ*| 85 Jan 12 79 Au 12......)...... 
Lex.Av.& P. Fy. lst gtd.g.5s,’93..MS* 1214 Feb 19116 Jul 7113 115 U.S. Shipbuilding aus *. f. 58, 1932. - J 80 Jan 16| 23 Jun 26)....../...... 
Third Av. Ist 38, i tiditsineskddieanil JJ* 122 Jan 9115 Au 26 ...... 119 Do col. tr. 5s. 1922............----. 91 Jan 15| 91 Jam 15)....../...... 
Met. W.S. El. Chi. lst fe 4s, 1938...FA* 102145 Jan 28 94% Oc 12)......)...... Cc One 7 IRON COMPANIES 

St. P. City Cable con. g. 58, 1937....*JJ15113 Mr 31094 Aprl4............ Col. F. & I. gen. s. f. g. 5s, _..*FA|105 Jan 31 90 Sep28 98 | 99 

Un. R. of St. L. 1st gen.mtg.4s, 19384. JJ*| 857, Apr 24; 84 Jun 19)....../...... , Col. Fue 1 Co, gen. g. 6s, 319 SPR *MN/112 Apr30112 Apr30103 107 

United Rys. of 8S. F. s. f. 4s, 1927..... *AO 804 Mr 12 75 Au 10) 76%) 767%, Jeff. & C’field C. & I. 2d g. 5s, 1926....... 102% Oc 27102%0c 27102%...... 

MISCEL LANEOUS BONDS. Tenn. C. 1. & R. 4 , gen. 5s, 1951......JJ*| 91 Jul 31, 91 Jul 31....... 91 

Bklyn. F. C. of N. Y. lst con.5s,1948..FA* 76 Jan 6 73 Jam 21............. Do Tenn. Div. Ist 6s, Jan. ‘a 1917...A0/107: % Feb 13 102% Sep 22)...... 02 

N. Y. Dock 50-year 1st g. 4s, 1951. _.FA* 95 Jan 9 892 See an OS. lessans Do Birm. Div. 1st con. 6s, 1917....*JJ|112 My 21103 a TS 104 

So. Yuba Water Co. con. seoede OG Jul BERGE FU) BWiceccccleccccs De ower & I. ~ —~ ae. *FA)103%Jul 13 96 i cacnnciondeln 
GAS AND EL BCTILC'L, és AGHT, Va. I., . 58,5 p. .49..*MS;| 81 Feb28 70 No 13' 70 72 

Buffalo Gas Co, lst mts 5s, 1947..... AO*| 797%,My 7 74 Jun24 65% 72 TELEG RAPH aX TELEPHONE. 

Det. Gas Co, con, g. 58, 1918. nihatne ie Se dl Sa ee Met. Telep. &Teleg. lst s.f.¢.58,1918..*MN/j1124 Oc 26112%Oc 26 110% ...... 

Det. City Gas Co. g. 5s. ae *JJ 99 Feb 4 922S8ep 3 95 97 N.Y. &N.J. Tel. gen. 58, 1920... eMN 10844 Apr15105% Jul 2105 = ...... 

Eq. Gas & Fuel of N. Y. con. ss 1932..MSi112 No 11'112 No 11/112 /...... West. Un. Mut. Un. s. f. 6s. allt 109 _M rr 6 1072 Jun 2 3 10349! ...... 
*Month of Maturity, 

OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 
K inn | fF _ Ly i rid: y Friday F riday agg Frida Friday 
No | Nov. 13. Nov Nov. 13 Nov Nov, 13. | Nov. Nov. 13, 
Bid, ae d Bid, Aeine Bid, yi 3 “l Bid, Aske d Bid. yo Bid, “‘Aakea Bid. Asked Bid. Asked 

Ane, GR. cneces- 2% 2% 3'8 3% Buffalo&Sus.pf 85 90 BD 90 Int.Mer.Marine 4 4% 3% ##%.4% Seaboard A.L. vf 20% 21% 224 23: 

Am. Can of co 27 275, 277, Central Found.. Bs ly ly, int. Mer. M. pf 16 18 17 18 Standard Oil. ...\6/ 5 > ey 650 660 

Am. Chicle...... 99 106 98 104 Cen. Found pf D 10 5 10 Int. Mer. M.bds. 95 100 95 100 Stand. Flour M | 4 342 56 

Am. Chicle pf... 83 88 83 xs Cen. Found. bds 438 2 48 52 Internat'l Salt 10 1] s 10% Stand, F. M. pf | 161 » 19 16 19 

Am. Light & T 45 50 45 50 Con, Lake Sup'r l4 3, ty ‘4 M’hattan Trans. 1 l'4 %, 1 Stand. F.M.bds| 65 67 65 | 68 

Am. Lht &T pf. 83 87 raft) 88 Con, Lake 8S. pf ly. 2% 1% 2% NewOrleans Ry 74........---...---- St.LouisSt. Ry.| 1 14% 13% 14% 

Am, Writ. Paper 2 2. 2 2'o Con. Refrigratg 3 i 3 By || N. Ori'ne. By wl.| Bi 2g). ....-ccccceleccces St. L. St. Ry pf. | 60 62 58 61 

Am, Writ. P. pf. 11 12% 11) 12 Electric Vehicle 5 7 6 7 New Orl'ns 442s 783,.... ...-.......... Tennessee Cop.| 30 3042 274 284 

Am.Writ. P.bds 68 69 68 70 Elec. Vehicle pf rad 10 s LO N. Y. Trans....- 4% 8% 4 5 United Copper..| 16 17% 14% 16% 

Bay State Gas.. lg 3-16 1, 3-16 Erieconvert.4s 8&5 87 86 88 North'n Sec .... 85% 86% 8&6 86%, Union Copper.. 5, Ty 5, 7g 

Brit. Colum.Cop 25, & 25, 3 Greene Copper... 14% 15 14%, 14%, Otis Elevator... 25 2 25 27 Union T’ + eee 100 105 98 104 

Bordens C. M sag 104 107 104 107 Hall Signal.....'.....- 2 eee 90 Otis Elev. pf... 75 85 75 82 Union T. ~ ae 103 106 102 105 

Brooklyn Ferr 3 6 3 6 Havana Tob.... 20 21 20 22 Roy'l B.P’derpf 97%2 99 Os 99 Union T. f;.|103 106 102 105 

B'klyn Rap.T. 74 ., @ =e 75 Havana Tob, pf. 34 40 30 35 Safety C.H.&L.155 165 159 162 Wine Knob ~ 8 10 8 10 

Buffalo Gas... 4 5 312 41 Int’boro R.T.Co 85 90 | 9045 _99 1 


| Seabo'dAir Line | 12% 4 14 144, 





Worth'n P’pp pf'lv05 3110 


105100 





REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS. 


























cao tee — Gross Earnings—— -_ ae 1 to late * a ate— ———— Net Earnings 
1903. 1902. Period. 1903. 1902. 1903. 902. Period. 1903. 1902 
3,320 3,320 N. Y. Central .......... October... ...- $7,166,763 $6,799,355 $28, 165,008 $26: 275 5 019 sunset 
2152 OO eer September.. 4,224,844 3,911,49 13,108,697 10,361,188 Sept. .$1.278, 505 $1, 087, 930 
3,706 3,706 Pennsylvania ....... ...September.. 10, 630, "750 9.822,750 32,717,443 29°701 ‘243 Aug... 3,961,662 3,842,462 
3/884 3,384 Baltimore & Ohio ..-.... September... 6,025,195 5,430,433 17,875,560 16,156,816 Sept. . 2'408,438 2 ,130,709 
4,085 4,082 Grand Trunk .......... (ctober...... 3,222,750 2,956,358 12,891,114 11,150,488 Aug.. 854, 557 783,506 
2,484 2,484 I, dein shdid meena Nov., 1 wk.. ‘429, 460 393,724 8,997,022 7,829,964 Aug .. 671,28 633,697 
1,415 1,415 Pitts., Ss St. L.& C....September.. 2,232, 723 2,073,503 6,619,318 5,853,287 Sept.. 670, 196 629,476 
1 '391 1,891 O.,C., Ce ae Ok Dnsecu September... 1,965,118 1,746,928 5,826,668 5,061,156 Sept.. 554,079 494,423 
677 677 Jersey Central. ........ September... 1,770,852 1,106,453 5,640,700 3,517,740 Sept. . 749,380 252,869 
Fr >? 2 1 }»} Serres September.. 2,922,121 l ‘9: 39,445 9,126,422 5,852,815 Sept. . 1,107,829 377,881 
1,400 1,387 Lehigh Valley.....-.--.-.- September... 2,703,653 1,458,561 8,187,583 4,155,161 Sept.. 1,183,034 def, 34,578 
549 480 N. Y., Ont. & W....... September. - 602,800 350,06 1 1,966,887 1,096,121 Aug... 233,838 88,860 
307 307 Phil: ude Iphia & Erie...August ..... 780,104 926,095 1,556 ‘4: 26 1,038 .264 Aug.. 305 9,536 166,952 
500 472 Buffalo, Roch. & P ....Nov., 1 wk.. 151,475 135,563 3,054,684 2,737,778 Aug.. 381/18 296, "464 
50 450 Northern Central. ..... Septe mber.. 879,319 705,019 2,721,370 2,015,270 Aug... 234,566 205.1 76 
712 712 Phila., Wil. & Balto...September.. 1,228,590 1,086,590 3,570,495 3,290,095 Aug... 391,726 449,126 
880. 880 Lake Erie & West..... October. .... 482,364 424,822 1,925,980 1,655,276 - sini yo) | Weal 
347 3 Hocking Valley. ..--...- Nov., 1 wk.. 117,649 114,673 2 369,437 2,197,805 Aug.. 239,482 225,672 
4.301 4,284 Illinois Centra ------October..... 4,158,045 4,044,809 15. 955,313 14,528,504 Aug .. 888,719 719,346 
920 Chicago & Alton. sees ptember... 1,073,53 $73,659 3,073,607 2,570,419 Sept. - 400,222 316, 4 78 
929 929 Chicago Great West... Nov., 1 wk.. 169,869 143,316 3,105,993 2,753,034 Sept. - 220,114 208.784 
977 977 Wisconsin Central. ....Nov., 1 wk.. 116,000 118,611 567,391 2,474,281 Sept. . 211,875 236,318 
2,084 2,084 Pere Marquette ....... Nov., 1 wk.. 226,280 196,822 100,071 4,623,722 Aug.. 426,702 309,959 
6,604 6,604 St. Paul ............ ...-September.. 4,418,733 4,443,215 12,756,336 12,068 6380 Sept.. 1,589,695 1,553,909 
6 September... 1,100,611 1,206,210 3,068,160 3,121,087 soll. | ae 
7,357 5,876 Northwest ...........- .September.. 5,133,331 4,540,252 14,743,479 12,737,142 ae wae 
7,033 7,033 Rock Island.......--.-.. September. . a 597 4,027,525 12,741,639 11,535.539 Sept. . 1, 375,140 1,659,012 
1,469 1,412 Minn., St. P. & Soo....Oct., 3 wks.. 520,872 536,871 2,329,767 2,353,566 Sept.. 430,836 401,560 
4,058 4,058 Atlantic Coast Line... - ptember. . 1,510, 140 1,584,934 4,272,717 4,247,308 Sept. . 544,291 507,742 
TAee FTA0t GOUEROTE .. 2... -cccccee . Nov., 1 wk.. 885,27! 810,794 16,230,896 15,093,197 Sept.. 1,239,711 1,174,660 
1,636 1,607 Chesapeake & Ohio....September.. 1,572,707 1,181,846 3,216,666 2,208,736 Sept. . 526,008 367,158 
1,732 1,710 Norfolk & Western....Nov., 1 wk.. 420,735 344,417 8,] 41,953 7,052,435 Sept. . 768,465 o- 465 
3,573 3,422 Louisville & Nash. .... Nov., 1 wk.. 741,170 692,450 13,318,234 12,218,279 Sept. . 1,002,008 936,750 
912 874 Mobile & Ohio.......-.- October ver 706,869 659,574 1,830,786 1,721,867 Sept. . 219.254 138° 785 
1,202 1,195 Nashville, Chat ....-.... October...:. 866,365 813,908 3,328,915 3,025,328 Sept.. 252,078 230,385 
336 336 Cin., N. O. & T. P .....Oct.,3 wks.. 377.740 312,929 2,135,634 1,789,823 Sept. 125. 914 124,823 
1,845 1,845 Central of Georgi ~~ _...Nov., 1 wk.. 217,940 201,780 3,360,984 3,262,052 Aug. 86,238 163,371 
2,611 2,607 Seaboard Air Line...-. Se pte mber.. 1,039,471 1,089,446 3,062,426 2,972,238 Sept. . 236,087 320,438 
1,171 1,162 Yazoo & Sitesleatoni .. September. . 573,197 568,166 1 637.980 1.514,4 443 sept. . 53,375 58,819 
8,047 7,952 Atch., Top. & 8S. F..- ...September.. 5,870,814 5,141,070 16,352,140 14,596,063 Sept.. 2,489,112 1,950,271 
4,689 4,113 St. i & San Fran...... September. 3,191,717 2'759.756 9,274.87 76 7.728.186 Sept. . 1,182 903 1,152,826 
5,305 5,182 Missoart Pacific .......Nov.. 1 wk 594,000 697,000 15,677,150 13,670,604 Ang .. 1.475.000 1,180,06 
2.733 2,555 Mo., Kan. & Texas .... Nov.., l wk... 384,647 359,845 6,744,307 6.624.861 Aug.. 351,982 474,220 
2,398 2,398 Denver & RioG....... Nov., 1 wk 342,900 341,200 6 626,400 6,566,800 Sept... 664,113 615,271 
1,303 1,298 St. L., Southwestern... Nov., 1 wk.. 162,893 173.480 2,687,546 2,658,617 Aug... 180,098 101,266 
1,707 1.665 Texas & Pacific........Nov., 1 wk.. 251,548 227,347 3'943'943 3,839,949 ‘id ek: . ~ -——_ 
1,104 1,006 Int. Great Northern...Nov., 1 wk.. 127,800 111,020 2.124,027 2,034,515 ae Cee 
1,121 1,121 . Colorado Southern. .... Nov., 1 wk.. 126,443 132,45 2,365,557 2,247,840 July.. 182,953 115,930 
5,253 4,985 Great Northern..-..-..-.- October... ... 5 006. 972 4,877,208 16,583,617 16,128,051 as’. @deeada 
5,482 5,382 Northern Pacific -......October... 5,215,887 5,328,185 12,891,761 12,352,227 .. hie c. «dae 
5,768 5,659 Union Pacific .. .-....-September.. 5, 182/844 4,557,427 14,305,684 12,952,977 Sept. . 2,4 17,250 2 263,972 
7,990 7,906 Southern Pacific.......September. . 8.218. O28 8,007,015 23.8340,062 21,786,694 Sept.. 2,922,507 044,136 
1,748 7,590 Canadian Pacific .......Nov.,l wk.. 1,014,000 910,000 17,499,500 prpeonnee Aug .. 1,434,103 : 362, ar 
2,397 2,686 Mexican Central.......Nov., 1 wk 435,578 435,454 10,169,491 599,465 Sept.. 449,802 436,06 
B30 Mexican Int ...........September.. 539,765 5 2511 1,619,454 r 604 084 Sept.. 232,561 308501 
321 321 Mexican R. R.....--.--- Oct., 3 wks.. 305,000 290,700 1,591,050 1,525,500 o. - —enhliees) *eeliee e 
738 555 Inter-Oceanic ..-. "1... O6t., 3 wks.. 302.600 291,230 1,599,500 1,501,890 Pe asiaital aot 
1,405 1,355 National of Mexico. ...Nov., 1 wk.. 181,310 173, 403 3, 307, 166 2,992,893 Aug.. 263,080 315,459 








LATEST NET EARNINGS, 
a 1 to latest date— 
1903 1902. 


$4,396,396 


7,386,899 
7,163.764 


1,652,663 
1,261,502 
1,896,659 
1,539,283 
2,518,304 
3,751,210 
3,721,188 





756,318 
4,684,620 
4.375333 
1,000,401 
1,286,790 


126,504 
6,604,050 
3,502 008 
2,860,616 

598,837 
1,886,348 
325,421 


6,481,692 
7,224,262 
2,752,630 


4,419,364 
‘419,763 


$3,273,582 
7,4 


478,599 
6,283 046 
1,438,175 
1,108,718 
1,675,409 
1,256,371 
1,009,337 


1,417,526 
def.271,413 


126,826 
351,359 




















531,864 


4,854,506 
941,346 
1,225,078 


67,936 
5,406,706 


1.971875 
9 


6,438,412 
7,525,686 
2,538,613 
4,458,799 

393,506 
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THE INDUSTRIES. 


Iron Output Reduced—Steel Prices Lower—Wages 
Also Cut Down - Textiles and Shoes. 





Elsewhere in this issue there is-given a resymé of the 
nation’s industries as reported by br anch offices of the Mer- 
cantile Agency. and the general situation is set forth very 
fully, except that the latest developments as to prices and 
output of iron are not included. Statistics of curtailed pro- 
duction are in line with reported conditions, and, in an effort 
to stimulate sales, there has been a m+terial reduction in 
price lists. Economies in operation are also beginning to 
necessitate smaller working forces and lower wages. Some 
steel works announce that new scales will be operative on 
November 23 and sliding seales will reflect reduced prices. 
Inability to advance the price of finished products in keep- 
ing with the rize in raw cotton has caused a cut in wages at 
Fall River, which will prob «bly spread to other branches of 
the industrv. Coal miners in Color?do have gone on strike, 
and also Chicago street railway men, but the local litho- 
graphers’ differences were settled without delay, Montana 
copper mines have resumed, and on the whole the labor 
situation is sa‘*isfactory. At Boston the American Federa- 
tion of Labor has met and discussed plans, and it is reported, 
that conservatism was recommended by wiser heads. 
Wholesalers are ea ver for quick shinment of footwear, ship- 
ments fron Boston for the last week aggregating 103,652 
cases, against 91,562 cases a year ago, according to the 
Shoe d& Leather Reporter. 


IRON AND STEEL. 

Conditions in this industry are discussed in detail else- 
where, as mentioned in the previous paragraph, but several 
significant events have since occurred that indicate clearly 
the situation. Statistics of pig iron production in October, 
as compiled by the Zron Age, show a moderate reduction to 
1,562,819 tons, but the furnace stocks meanwhile rose to 
597,399 tons, against 506.848 tons on October 1 and 203,405 
tons five months ago. The curtailment of output was not 
effective until late in October, however, and the active blast 
furnace capacity on November 1 was only 282,219 tons 
weekly, compared with 361,492 a month earlier and 393,139 
at the maximum record of June 1. Even the figures re- 
ported at the opening of the month are now too large, as 
more fires have since been put out. While furnace stocks 
are far in excess of all recent high points, there is some off- 
set in the very small supplies held elsewhere, and, now that 
quotations have fallen to a more attractive position, there is 
reason to look for some recovery in demand. Following 
last week’s heavy cut in prices of billets, a reduction of $5 to 
$6 a ton is ann*unced in hoops, bands and steel bars, while 
even tin plates are $4 a ton lower. These striking changes 
by the leading producers bring list prices of finished 
products and raw materials into closer harmony, but as to 
actual business, it should not be ignored that sales were 
being made at concessions, and the reductions are really 
less significant than appear on the surface. Meanwhile, 
prices of plates, structural steel and rails are unaltered. 
After the first shock of new prices was over the markets be- 
came more active. 


MINOR METALS. 

Following the copper mining troubles here there was a 
strike at Rio Tinto mines, and notable strength developed 
at London. This market failed to respond, and prices reacted 
everywhere when Montana work was resumed. Lake de- 
clined to 133, and even that was a nominal price. The only 
encouragement was a better export movement. Consumers 
of tn are still disposed to be conservative, weakness naturally 
resulting. Spot prices ruled close to "25 cents. Lead is 
unchanged, spelter fell in sympathy with London, and tin 
plates were reduced 20 cents a box. Little new business 
comes from canners who have anand supplied their 
wants for the season. 


COAL AND COKE. 

Steady prices are maintained for anthracite, although the 
tardy season is not bringing household demand up to a satis- 
factory point. Production for ten months exceeded 51,000,000 
‘tons, or more than double last year’s figures, owing to the 
strike. A gain of 5,742,000 is seen in comparison with 1901. 
Owing to the lack of demand for steam sizes of late, it is 
probable that the year’s output will not reach sixty million 
tons, though that amount was expected to be exceeded. 
Cost of production is much heavier than in previous years, 
but competition with bituminous has eta = a commen- 
surate rise in steam sizes 

Little, if any, coal is moving by riv er, but railroad shippers 
are moving the usual tonnage. The demand has fallen off 
some, and reduced demand for coke has affected coal. 


In the Connellsville coke region there are 14,588 ovens in 
blast, 8,009 idle and 4,070 banked. Production 110,332 tons ; 
last week 138,066. Shipments 5,711 cars; last week 6,740. 
Shipments in tons 127,072; last week 150,298. Prices : 
Furnace, $1.60 to $2; foundry, $2 to $2.75. 


OIL AND NAVAL STORES. 

A further rise of ten points has carried refined petroleum 
in barrel cargoes up to 9.30 cents, and crude is unchanged at 
$1.77 at Oil City. The rise in this commodity is particularly 
remarkable in view of the quieter condition of similar 
products and the mild season which makes fuel sell slowly. 
Exports are on a large scale. A loss of two cents is reported 
in linseed oil, quotations now being 37 cents, with quiet 
markets. After some irregularity, turpentine is fairly steady 
and strong in tone at 604 at this city and 564 cents at 
Savannah. Rosin was depressed to $2.80, with little inquiry. 
At the South there is much complaint of ill effects from 
manipulation. 

MARKET FOR WOOL. 

Extremely quiet conditions are reported in the markets 
for wool. Few mills seek material, and the only feature is a 
fair movement of fine quality territory wool. These special 
lines are well maintained, but ordinary and poor grades are 
dull. Interest is centered in the new clip of Australian and 
South American wool that will soon appear in the London 
market. It is still more than a week before the next auction 
sale, and there is a disposition to delay placing orders until 
that event. If the goods market were more active this pro- 
crastination would not occur. 


BOOTS AND SHOES. 


Fresh orders are confined almost entirely to supplementary 
fall contracts which accompany urgent appeals from j »bbers 
to hurry forward delayed deliveries. No contract orders of 
account have been placed fur spring shoes this week, anlin 
general the situation showsa ‘ vetween seasons’” lull which 
is expected to continue until the latter part of the month 
when most of the large New England producers will have 
completed the taking of inventories and will have com- 
mi os ed cutting their spring contracts. Manufacturers 
throughout the country are generally well supplied with 
spring orders for heavy goods, though'as yet comparatively 
few contracts have been placed for other kinds for next 
season’s wear, but producers as a rule have sufficient busi- 
ness booked ahead to insure the running of their plants for 
several months to come. Despite pessimistic talk of the 
shoe industry sooner or later suffering in general conditions 
with steel, cotton, etc., wholesalers are not car rying any 
more than an average stock, and from reports throughout the 
country it is believed that so far there has not been an over- 
production of footwear. The local jobbing trade is not over 
brisk, though there is a fair business in progress with both 
city and out-of-town dealers. 


LEATHER CONDITIONS. 

Some improvement is noticeable in the demand for most 
varieties of sole and upper. Some large sales of hemlock 
sole have recently been mide to domestic and foreign buyers, 
and prices on this variety continue to rule firm, especially on 
plump middle and overweight stock. The demand of late 
has been largely for the cheapest grades of sole, such as re- 
jects, scab3, pasters and offal. Hemlock offal i: in brisk 
demand, and an advance of $c. to lc. has been obtained on 
bellies. The market on union backs is still unsettled, but 
prime No. 1 steer backs cannot be obtained under 30c. 
Some good-sized sales of belting butts have been made at 
ovc., and ta ners have not accepted bids at under this figure 
as yet. Supplies of western oil grain are rather light, and 
there is more demand for heavy weights. Russia calfskins 
are in better call and there is a fair trade in glazed kia. 


THE HIDE MARKET. 

The liberal operatio.1s by tanners in Chicago packer hides 
for several weeks past have served to check any further de- 
clines, and some varieties, particularly Texas, show a firmer 
tone than last week. Heavy T»xas steers are ic. higher, 
and some of the packers are asking 4c increase. Some 
sales of November branded cows have been made at 8ic., 
selected for grubs, but late October branded cows, on which 
no grubbing selection is allowed. can still be bought at 8c. 
Foreign dry hides are steady, with Central Americans 
slightly firmer, as sales of these have been made at 18c. 


DRY GOODS MARKET. 

The condition of cotton goods manufacturing is shown by 
the fact that the Fall River mills have posted notices of a 
10 per cent. reduction in wages, a course which it is ex- 
pected New England generally will fullow. The action of 
the operatives remains to be seen, but it is believed that 
they will accept the reduction without striking. The mar- 
ket has not shown any material increase in the volume of 








DUN'’S REVIEW. 





anmeien 





business in actual progress, but inquiries have been more 
numerous. Buyers are certainly growing anxious, but even 
yet they are reluctant to pay higher prices, and sellers find 
it difficult to establish quotable advances, although they are 
in a number of instances doing better than before by 1 to 2 
per cent. on staple lines. The export demand from China 
has again subsided, and export business with other countries 
is on a moderate scaie. The wool goods division of the 
market continues dull in men’s wear fabrics and quiet in 
dress goods. Carpets were opened this week for the spring 
season at an advance averaging about 5 per cent. for low 
grade goods. Two large auction sales of ribbons were held 
during the week, bringing generally low prices. Jobbing 
and retail trade is indifferent under influence of mild 
weather. 
COTTON GOODS. 

The tone of the market for brown sheetings and drills is 
decidedly firm, with prices tending against buyers. There 
is considerable inquiry, but business put through is moderate 
on home account. Ducks and brown osnaburgs also are firm 
but quiet. A fair demand for bleached musl ns and cambrics 
is reported in some quarters, but the buying is irregularly 
distributed. The tone is firmer in mediuin and fine grades, 
some sellers looking for hizher prices in the near future. 
The market continues strong for wide sheetings, sheets and 
pillow cases, and firm for cotton flannels and blankets. Tick- 
ings are very well suld up, business being turned down in 
some leadiny lines where early delivery is required. Denims 
are in moderate request at firm prices. Other coarse colored 
cottons quiet but firm. Kid-finished cambries are dull but 
steady. the following is an approximate range of quota- 
tions: Brown sheetings, eastern standards, 64e. to O#e. ; 
southern standards, 5c. to 5fc.; 3-yards, d$c. to Ske. ; 
4-yards, 5}4c. to 5c. Bleached muslins, standards, 4-4, 7}c. 
to 7iec. Kid-finished cambrics, 3#c. 

Print cluths are strong, with buyers of regulars at 3c. 
and sellers reserved. Odd goods are occasionally 1-1bc. 
higher. The movement in printed calicoes continues moder- 
ate in both staples and fancies. Prices are without change 
and tone firm. Fine cotton wash fubrics are quiet but gen- 
erally steady. Stocks of ginghams are in smali compass and 
prices easily maintained. 


WOOLEN GOODS. 

There has been some improvement noticeable in the re- 
order demand for men’s wear woolens and worsteds, but 
not sufficient to lift the market out of this dull condition 
which has of late been its chief characteristic. Sellers are, 
however, hopeful that the demand will from now forward 
expand as clothiers test their trade with made-up garments 
for spring. Insome quarters somewhat more doing is re- 
ported in worsteds, but most of the orders coming to hand 
are for wovlens. There is no material increase in stocks in 


first hands, in spite of indifferent buying, the curtailment of 


production fully offsetting this. Prices show the same irregu- 
larity as befure in worsteds, but are not lower than a week 
ago. In woolens the tone is steady, without quotable change 
in values. The overcoatings business continues slack in all 
makes, and the tone of the market easy. Cloakings are dull 
and unchanged. Staple dress goods are in quiet request, 
but an increase is reported over last week in the demand for 
fancies. Flannels and blankets are firm. 
THE YARN MARKET. 

Prices of cotton yarns are tending upward, spinners being 
very conservative in face of a moderate demand. Worsted 
and woolen yarns are in quict request at previous prices. 
Linen yarns are tending upwards. Jute yarns firm. 





FAILURES AND DEFAULTS. 


Failures continue numerous. Total commercial failures this week in 
the United States 283, against 246 last week, 253 the preceding week and 
241 the corresponding week last year. Failures in Canada this week 
number 27, against 22 the preceding week, and 24 the corresponding week 
last year. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, with the total for 
each section and the number where the liabilities are $5,000 or more: 


Nov. 12, 1903. Nov. 5, 1903. Oct. 29, 1903. Nov. 13, 1902. 





Over Over Over )ver 
«$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
East ...... i 44 102 43 4] 54 96 36 86 
South......- 40 91 18 §2 20 84 13 82 
West ....... 31 73 i8 St 14 50 17 59 
Pacific..... ° 7 15 5 12 10 23 2 14 


UnitedStates 122 283 104 246 98 233 68 241 
Canada...... 8 27 2 22 4 15 4 24 


RAILROAD EARNINGS. 


Gross earnings of all railroads in the United States reporting for the 
first week of November are $5,897,670, a gain of 4.8 per cent. compared 
with last year. Earnings still indicate a heavier tonnage movement than 
last year. For the month of October earnings of roads reporting are 5.7 
per cent. larger than last year. The increase is not so heavy as in Sep- 
tember. Earnings for the first week of November, for practicelly the 
same roads for the first week of October, for all roads reporting for the 
mouth of October and for the same roads in September are given below, 
compared with last year: 


1903. 1902. Per Ct 
Nov., lst week .... $5,897,670 $5,626,605 Gain $271,065 + 4.8 
October, Ist week.. 7,820.046 7,347,558 Gain 472.488 - 6.6 





October, month.... 59,141,459 56,064.346 Gain 3.077.113 
September, month . 63,834,961 64,139,403 Gain 4,695,558 


The complete statement for September embraces 139,385 miles of roads 
in the United States and nearly all the large systems. On all classes 
earnings are larger than last year, the heavy increase in the earnings of 
the anthracite coal roads being due to the almost total suspension of coal 
traffic during the strike last year. In the following table earnings are 
given, roads being classed by groups, with mileage included, and the per- 
centage of gain compared with last year: 

















— Mileage.—. —Gross Earnings.—. Per 

1903. 1902. 1903. 1902. Cent. 
Trunk, East’n..... 13.164 13,064 $27.986.940 $25.466.256 9.9 
Trunk, West'n .... 8.460 8.457 7,479,050 6.473.142 fiss 
Anthracite Coal... 3.531 3.518 7,396.626 4.504.459 64.2 
Other Eastern .... 2,211 2.114 3,425,149 2.785,222 -+23.0 
Cams. Wl6. cccccce 10.433 10,421 8.352.506 7,768,391 7.5 
| ee 22.486 21.005 15.043.272 = 14,217.202 5.8 
Southern .... ....-. 26.200 25.923 16.235.274 15,.283.369 6.2 
South West....... 28.407 27.290 1<,824.837 16.858.204 11.7 
Pie enandake 24.493 26.932 22.164.401 21.309,744 4.0 
U. S. Roads. .... 139,385 135.724 $126.908.955 $114.665.989 10.7 
Canadian ......... 7,448 7,590 3,838,000 3.651.482 6.5 
i (SRR 5,361 4,917 3,553,040 3,093,125 14.9 
Ce 152,494 148,231 $134,349,095 $121,410,596 +-10.7 


RAILROAD TONNAGE. 


The loaded car movement at St. Louis continues very large, and shows a 
heavy tonnage to the Southwest. close to the maximum. At Indianapolis 
the car movement is reduced by lack of motive power. Eastbound traffic 
is good, but westbound tonnage continues larger. The grain movement 
for export to the Atlantic coast is still very light. Shipments of provi- 
sions and flour have increased of late, and local business in the West is 
very heavy. The number of loaded cars moved is given below: 








St. Louis Indianapolis 

1903. 1902. 1901. 1900. 1903. 1902. 1901. 1900 

Oct. 17... ..66,925 59.627 53.482 54,025 22.894 22.998 22.150 22,134 
Oct 24.....66.242 58.873 52.702 44996 22.881 26488 23295 22247 
Oct. 31.....66.095 58.670 51.172 44.672 22.597 25678 23.202 23.619 
Ss ee 66,745 59,827 49,293 46,102 21,602 27,223 22,387 20,013 





a 


BANK EXCHANGES. 


Bank exchanges do not improve. Total exchanges this week at all 
leading cities in the United States are $1,873,501,623, a decrease of 20.3 
per cent. compared with last year and 20.9 per cent. compared with 1901. 
Many of the cities report a loss, though the decrease continues mainly 
at New York, where stock dealings are greatly reduced in volume. 
Payments through the banks in November should be close to the 
heaviest of the year, but it is evident that settlements this year through 
the banks are becoming more and more restricted. Figures for the 
week and average daily bank exchanges for the year to date, compared 
for three years, are given below : 





Week, Week, Per Week, Per 

Nov. 12. 1903. Nov. 13. 1902. Cent. Nov. 14, 1901. Cent. 

Boston....... $141.446.710 $145.990.978 — 3.1 $139.814.424 t 1] 
Philadelphia . 111,.654.943 119,057,766 — 62 111,070,867 Rs 
Baltimore. ... 22.753,.520 24,627,092 — 7.6 25,304.960 —10.1 
Pittsburg .... 39,405.434 42,781,953 — 7.9 38.471.242 + 2.4 
Cincinnati ... 23.216,200 23,202,800 + 1 19,791,100 -+17.8 
Cleveland. ... 15,015.309 15,507,398 — 32 13.807,254 8.7 
Chicago...... 181,636.278 182,483,628 — 5 169,182,140 t 7.4 
Minneapolis. . 21.396.721 20,890,848 -+ 2.4 2',705,473 — 1.4 
St. Louis .... 53.490,991 51,774,029 + 3.3 52,281,598 + 2.3 
Kansas City . . 23.446.873  22,027.543 + 6.4 20.065, ‘73 The 
Louisville... . 9,910,038 10,479,286 — 5.4 8.801.872 12.6 
New Orleans. 22,100.864 17.332310 +275 15.349,662 +43.9 
S. Franeisco. . 28,704,010 31,563,079 — 9.1 26,852,297 +- 6.9 














Total ...... $694,177,891 $707,718.710 — 1.9  $662,407,962 -+ 4.8 
New York... 1,179.323,732 1,643,044,419 —28.2 1,705,544,578 —30.9 


Total all... $1,873,501,623 $2,350,763,129 —20.3 $2,367,952,540 —20.9 








Average daily : 

Nov.to date.. $334.008.000 $406,694.000 —17.9 387,870,000 —13.9 
October ..... 307,689,000 390,139,000 —21.1 324,916,000 — 5.3 
3d Quarter,.. 301,142,000 352,349,000 —14.5 309,048,000 — 2.6 
2nd Quarter. 358,313,000 360,663,000 —_6.2 430,012,000 21,3 
lst Quarter. . 363, 147,000 351,860,000 -+- 4.2 368,137,000 <— 1.4 
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CONDITIONS IN THE ARGENTINE REPUBLIC. 
[From Mr. Francis B. Purdie, Buenos Aires Manager of R. G. Dun & Co. | 

At the present moment the correspondent who has some- 
thing to write about matters in the Argentine Republic is 
at no loss for material in the shape of important questions. 
There is, in the first place, the political situation, for in 
October the delegates who are to elect next March a 
President for the six years, from October, 1904, were them- 
selves elected. In the realm of finance there is the working 
of the conversion law, which, in spite of the breakdown of 
all its subsidiary machinery for providing independent funds 
for the conversion of the paper issue, owing to the exigencies 
created by poor seasons, low wool, and threatened war with 
Chile (the last a danger now happily averted), has yet 
proved such a magnificent success in its principal aim, that 
of securing the relative stability of the paper dollar, that 
even its own advocates are not quite sure that it can be all 
right, and that there is not danger lurking somewhere. The 
increased business of the present year has brought into 
circulation, through the medium of the issue department, no 
less asum than $33,000,000 gold, which is actually in the 
hands of that department, against a corresponding increase 
in the number of paper dollars, value 44 cents gold each, in 
circulation. 

Turning to the industries of the country, it appears that 
the sugar production of the semi-tropical interior, under the 
fostering of a bounty system, has assumed such proportions 
as to alarm those engaged in it, and even lead to attempts 
to destroy the overproduction so caused. For the ordinary 
agricultural crops the prospects so far are extremely good. 
Plentiful rains, too plentiful for the proper harvesting of 
last year’s crop, left the ground well prepared for seeding 
and proof against ordinary dry weather, and the country has 
had a series of frosts which improved the early sown crops 
and diminished to a certain extent the insect plagues. In 
connection with insect plagues, it should be noted that the 
dreaded locust, from which the Republic has been practically 
free for six or seven years, has made its appearance in some 
of the northern provinces. 

The immigration figures for this country are interesting 
and suggestive. From 1857 to 1870 the increase grew stead- 
ily, rising from 5,000 in the first year to 39,000 in the last. 
From that time there bave been great fluctuations, from 
10,000 in 1871 to 58,000 in 1873, and from 16,000 in 1875 to 
42,000 in 1882. From that year until 1889 the growth was 
rapid, the total in the last mentioned year, owing to com- 
mercial inflation and assisted immigration, rising to 220,000. 





LATE BOND NOTICES. 


LORAIN, O.—Sealed proposals will be received 


cents. 











All bids received on the 11th were below 
par, and under the law all bonds for good roads 





In the following year, when the crisis due to the over-issue 
of paper money began, the total fell to 30,000, and in 1891 
there was an actual excess of emigration over immigration 
of 30,000. For the succeeding ten years the influx was fairly 
steady at about 50,000 per annum, except in 1896, when it 
rose to 89,000; but in 1902 the surplus of immigration over 
emigration was only 17,000, and if the figures reported thus 
far during the present year are a reliable index, the country 
may almost finish it with a balance on the wrong side, in 
spite of plentiful crops and good prospects all round. 

Now it is evident that such a state of things in a new 
country is decidedly discouraging, and it is no wonder that 
the authorities are bestirring themselves to bring about a 
change. The old policy of assisted immigration, in a form 
which is intended to prevent the evils formerly attaching to 
such a system, is being suggested, and arrangements will 
probably be made to secure the introduction of 100,000 
Italians per annum for the next ten years. Itis also prob- 
able that another good year, with the tales of fortune which 
it would carry to Europe from this country, would benefi- 
cially affect the prospects of an increased number of settlers. 
But it must be borne in mind that even the increase already 
experienced has its unsatisfactory features. What the 
country wants is not so much laborers and harvest hands as 
settlers, and while the last thirteen years have brought over 
1,250,000 people, they have also taken away 750,000. 


Foreign Trade at Leading Ports. 





ixports at New York show a striking increase as compared with the 
same week last year, and the outgo from Boston was slightly heavier 
than a year ago. Imports at both New York and Boston show a small 
decline. Both Philadelphia and Baltimore report a moderate falling off 
in exports, while imports at the former city gained slightly, but the 
movement at Baltimore was lighter than a year ago. 

The following table gives the exports and imports at the leading 
ports for the past week and for the year thus far, together with the cor- 
responding movements a year ago: 





EXPORTS. 
———-— Week —~ -—-—Forty-five Weeks——-— 
1903. 1902. 1903. 1902. 
New York ...... $11,361,909 $7,613,201 $442.031,197 $421,104,785 
RE 1,692,079 1,570,585 71,675,368 73,817,189 
Philadelphia. ... 1,063,761 1,246,936 47,021,393 65,129,117 
Baltimore ...... 1,255,321 1,304,332 28,365,294 56,178,988 
IMPORTS. 
———— Week -——— Forty-five Weeks—— -— 
1903. 1902. 1903. 1902 
New York ...... $10.388,771 $10,636,309 $513,282,027 $486,324,727 
ee 907,741 1,467,971 72,800,299 65,454,280 
Philadelphia. ... 946,421 910,412 56,631,013 09,828,597 
Baltimore ...... 485,448 619,833 20,951,522 2?.033,198 


At New York the imports exceeding $100,000 in value were as follows: 
China, $132 483; furs, $146,602; grapes, $112,484; precious stones, $448,089 ; 
undressed hides, $344,285; tin, $744,113; pepper, $120,718 ; coffee, $527,064 ; 
hemp, $325,211; india rubber, $150,491 ; sugar, $771,142; tea, $453,602, and 
tobacco, $184,274. Imports of dry goods for the week aggregated $2,062,050, 
of which $1,422,275 were entered for consumption. 





VAILSBURG, N. J.—The $25,000 43 per cent. 
school bonds have been soldat par. These bonds 





until January 2 by E. E. Hopkins. Clerk of the 
Board of Education for the purchase of $75,000 
5 per cent. school bonds. All proposals must be 
accompanied by a certified check for $1,000. 


LAKEWOOD, O.—Sealed proposals will be re- 
ceived until December 7 by Henry J. Seusel, 
Village Clerk, for $5,811.40 5 per cent. street 
improvement bonds. All bids must be accom- 
panied by a certified check for 10 per cent. 


PORTLAND, ORE.—Sealed proposals will be re- 
ceived until December 1 for $15,000 5 per cent. 
semi-annual 30 year bonds. All bids should be 
addressed to E. D. Curtis, Chairman Selwood 
Ferry Committee, and should be accompanied by 
a certified check for 5 per cent. of the amount 
bid for. 

ALLEGHENY County, Pa.—Sealed proposals 
will be received until November 18 by R. J. 
Cunningham, County Controller, for the pur- 
chase of $550,000 4 per cent. 30-year highway 
improvement bonds, redeemable after 20 years. 
All proposals should be addressed to the County 
Controller, and should be accompanied by a 
certified check for $10,000. 


AIKEN, 8. C.—The city will sell $30,000 4 per 
cent. 20 to 40-year water works and sewer bonds. 
They are dated November 2, 1903. George W. 
E. Thorpe is Chairman of the Finance Committee, 
to whom all inquiries should be addressed. 





ALLEGHENY County, Pa. — The Board of 
County Commissioners has rejected all bids for 
the $550,000 34 per cent. good road bonds, and 
will immediately readvertise the bonds as 4 per 


must be disposed of before January 1. 
BELZONI, Miss.—Sealed proposals will be re- 
ceived until December 1 for $20,000 6 per cent. 


| 20-year serial water works and electric light 








bonds. <A certified check for $500 must accom- 
rany all bids. Address 8. Castleman, Mayor, 
Belzoni, Miss. 

DELAWARE County, O.—The $46,500 5 per 
cent. 5-year average road improvement bonds, 
were awarded to Rogers & Sons, of Chagrin 
Falls, at 10'.545. 

MATTEAWAN, N. Y.—The $105,000 not exceed- 
ing 5 per cent. 15}-year average water bonds 
were awarded to the Matteawan Savings Bank 
at par, for bonds bearing 3 99 per cent. 

Paris, TrEx.—The City Council has sold an 
issue of $255,000 water bonds to W. G. Berg, of 
Dallas, Tex., acting for O’Connor & Kahler, of 
New York, ata premium of $305 and interest. 

Mason City, lowa.—The $40,000 43 per cent. 
school bonds were awarded to N. W. Harris & 
Co., at 100.60. 

New YorkK City.—A petition has been drawn 
by the mayor and corporation counsel asking the 
Federal Government to reimburse the City of 


New York to the extent of $662,415 and interest | 


for expenses in arming and equipping troops, 
pursuant to President Lincoln’s proclamation. 

SPOKANE, WAsH.—The proposition to issue 
$200,000 bonds for school purposes was carried 
at the election held on the 7th. 

BLOOMFIELD, N. J.—The proposition to issue 
$150,000 bonds for purchasing water works was 
defeated at the election, held on the 10th. 














were offered on May 25, but no satisfactory bids 
were received at that time. 

NEw York City.—The Board of Aldermen 
has authorized the issuance of $1,000,000 special 
revenue bonds to lay out parks. One-half of 
this amount will be used in Manhattan, $250,000 
in Brooklyn and $250,000 in the Bronx. 








#$20,000 


Water Works & Electric Light 


Bommnmase 


Town of Belzoni, Washington County, 
Mississippi. 


Sealed bids will be received by the Board of Mayor 
and Aldermen of the Town of Belzoni, Washington 
County, Mississippi, for the sale of TWENTY 
THOUSAND DOLLARS ($20,000) Six per cent. 
Twenty Year “Serial’’ Water Works and Electric 
Light Bonds up to 7 o'clock, P. M., December 
1, 1903. 

The Board reserves the right to reject any or 
all bids. 

A Certified Check must accompany all bids for 
the sum of $500.00. 

For any further information, address 


Ss. CASTLEMAN, Mayor, 
BELZONI, MISS. 
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TRADE CONDITIONS AND PROSPECTS. 





Special Reports from Branch Offices of R.G. Dun & C>». in Leading Commercial Centers in 
the United States on Leading Trades, Showing Present Conditions and Future Prospects. 


IRON AND MACHINERY LINES. 


Newark, N. J.—STee..—The large steel works have made addi- 
tions to their plants, and have now sufficient orders for the full output 
for about two months. The work has been a good deal hampered by the 
building trade strikes in New York City, but the men are still working 
full time at the highest wages ever paid. There has been no reduction 
in output. Some slowness in collections. 


Zanesvilie.—IRon anpD STEEL.—Conditions are unsatisfactory. 
Two failures and three shut downs have brought the industry almost to 
a standstill, temporarily. Repairs are under way, and an early resumption 
is expected. 

Milwaukee.— Macuinery. —Establishments are running full 
time, although there has been a falling off in orders. A fair number of 
inquiries are reported. The price of raw material is held pretty firm, 
although in supplies out of stock there has been a small reduction, and a 
drop in prices is looked for. Supplies are ample, prompt deliveries 
easily obtained. Settlements are fairly good and wages high. 


Quincy.—MANvFAcTuURING.—AIl manufacturing plants here are 
fully employed, and without exception report increased business over 
that of last year. This city has the largest plant for the manufacture of 
steam governors and pumps in the country, and running full time in spite 
of a strike during the past six months. Wages are higher than ever 
before, supplies of material ample, and prices showing a gradual decline. 
Manufacturers of plows, metal wheels and hay presses report an in- 
creased business, and prospects good. Money conditions are good and 
collections fair. 

Newark, N. J.—Locomorives.—Conditions in the large works 
located at Paterson continue very good, and there are sufficient orders 
ahead to keep them running at full capacity until June next. While 
there is now less inquiry, orders are still coming in. Workmen are kept 
on full time, and wages are as high as ever known in this line. 


Canton.—AGRICULTURAL IMPLEMENTsS.—The six manufactures in 
this district are running full time. Supplies of raw material are ample 
and higher, but prices for finished articles remain nearly the same as a 
year ago. Sales are not as liberal in volume in the same territory cov- 
ered last year. Collections are moderately good. 

Zanesville.—AGRICULTURAL IMPLEMENTS.—The fall trade has 
been slightly in advance of previous years, and prices are reported fair. 
The prospects for spring business is regarded favorable. 


Quincy.—SToves.—Stove foundries here are fully employed, and 
some working overtime. There has been an increase of about 20 per 
cent. in wages during the past four years, but labor is plentiful. Money 
conditions are satisfactory and collections good. Supplies of material 
ample, but prices high, with the exception of pig iron, and manufacturers 
are buying rather sparingly, expecting a further decline. 

W orcester.—Wike.—Conditions in this line are generally satis- 
factory, prices firm, and there is apparently no falling off in the volume 
of business. 

‘Toledo.—Wire Fence.—Plants are fully employed and materials 
in good supply at lower prices. Advance orders in hand satisfactory. 
Collections are slow in some sections, and money has been a little close. 
The outlook for 1904 depends in a great measure on the success of the 


farmer. 
TEXTILES AND CLOTHING. 


Hartford.—WooLens.—Manufacturers report largely decreased 
orders. which. with the high price of wool, makes the knit goods and 
cloth business very unsatisfactory. 

Milw.suakee.—Kyit Goovs.—October was very dull. There have 
been practically no reorders, although stocks in the hands of jobbers 
are low. <A cold snap will develop considerable business. Some of the 
factories are still running full time, while others are working on short 
hours and reduced force. Wages are a trifle higher than a year ago. 
The price of raw material was very firm up to about ten days ago, since 
which ‘ime the market in worsted yarns weakened ; cotton is unchanged. 
Collections are just coming due, and it is expected they will be reason- 
ably prompt. 

Columbus, Ga.—Corton Goops.—Mills are fully employed. 
During the year only one mill has found it necessary to suspend opera- 
tions. this inactivity covering a period of about four weeks. The sus- 
pension was attributed to the advanced price of cotton. All other mills 
have been fully employed on regular time and there has no reduction of 
force. Orders for spring are coming in slowly. Purchases are such as 
to indicate a desire to supply only immediate demands. Cost, of labor 
increaxed slightly during the year. Prices for finished goodstend higher. 

Selma.—Cotrtron Gvops.—The high price of raw material has inter- 
fered with manufacturers somewhat though mills are running full 





time. Only enough cotton is bought to supply present needs, and but 
few orders have been booked for future delivery. 


Chicago.—CLorTuinG.— Manufacturers have been very busy and 
stocks on hand are not beyond present requirements. Men’s clothing is 
better in quality and finish, and is sold throughout an area that is steadily 
extending. Other apparel for women’s and children’s wear also increased 
in the volume of sales. These lines employ very large forces and the 
wage expense is heavier. Materials required are readily obtained, but 
prices paid average greater and the margin of profit is very narrow. 
Collections at present are fairly good. Factories are fully employed and 
the general outlook is regarded as good. 

Sedalia.—Suirts.—Manufacturers of shirts and overalls are all 
busy. They report collections satisfactory, and that money for operating 
purposes is readily obtained. Supplies are high, but profits are fair. 
They are working full time and paying good wages and some report a 
searcity of desirable help. 


Detroit.—Caps.—Business in this line is reported over 10 per cent. 
ahead in volume of last year, and factories running full handed and over 
time, and orders for next season’s delivery are in excess of last year. 
Wages high and a good demand for labor. Collections very fair. Ample 
supplies of raw material, with higher prices. Finished products are sat- 
isfactory in price and afford a fair margin of profit. 

Detroit.—Furs.—Firms in this line report volume of business very 
satisfactory, and running full time, with employees earning good wages. 
Orders for future delivery are somewhat in excess of last season; money 
conditions satisfactory and collections very fair. An ample supply of 
raw material and prices higher. Prices for finished products are satis- 
factory and marginsare fair, and the general outlook in this line is con- 
sidered favorable. 


Newark, N. J.—SiLks.—In the silk trade conditions are not en- 
tirely favorable. A year ago all the plants located at Paterson were 
running full time and some over time; now all are working on short 
time, averaging only four days per week. The difference in production 
as compared with last year is thought to be nearly half. Orders come in 
slowly and prices are declining. The price of material. however, has not 
fallen, and raw silk continues very high. Wages in weaving and dyeing 
were advanced last year, and there has been no reduction. In throwing 
silk wages have been reduced in some mills $1 rer week. Others have 
posted notice of a similar reduction, but even this will leave them 
higher than the average for some years past. The principal cause for 
the depression is said to be the change in fashions. 


LUMBER AND BUILDING MATERIALS. 


Chattanooga.—LvuMBER.—Prices are good, and the outlook fa- 
vorable. Saw mills are operating to their full capacity, with sufficient 
orders on hand to last them several months. Labor is well paid and em- 
ployed at full time. 


Selma.—LumBerR.—The Inmber industry throughout this section 
is quite active. Old established plants are increasing their capacity 
and new mills are being constructed. Mills are running full time 
and have orders ahead. While export trade remain satisfactory, the 
bulk of the finished product is shipped by rail to northern and eastern 
markets. Prices are the highest on record. Labor is plentiful and 
wages good. The demand for timber land is wu’ gent, especially for hard 
woods. Within past two years pine lands have advanced from 75 
cents to $3 per acre. and hard woods from $2 to $8 per acre. The supply 
of standing timber is ample, though it is being rapidly bought up by 
large corporations. 

Milwaukee.—BuiLtpinc MaTerRIAL.—The sash, door and blind 
interests report a fairly satisfactory business, and nearly all have been 
running at their full capacity. Some difficulty has been experienced, 
however, in disposing of the manufactured stock. owing to the numerous 
building strikes throughout the country, and considerable finished 
product has accumulated. It is feared that, unless the selling market 
improves before long, it will be necessary to reduce the output. A 
decrease in prices is looked for, and there has already been a slight 
weakening in lumber and raw material. 

Newark, N. J.—Baicx.—The large plants devoted to the manu- 
facture of terra cotta and architectural fire brick, located along Staten 
Island Sound, are not as busy as anticipated early in the year, there be- 
ing a falling off in demand. due to ‘abor troubles. Common bricks sell 
readily and are rather difficult to obtain in large quantities. 

Seloaas.—CeMENT.—The manufacture of Portland cement in this 
district is rapidly assuming large pruportions. One plant now hasa 
daily capacity of 500 barrels, which will soon be doubled. Large tracts 
of land have recently been purchased with the view of establishing other 
plants. 
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DUN’S REVIEW. 


TRADE CONDITIONS AND PROSPECTS. 


GRANITE, STONE AND SLATE. 


Portland, We.—Granite.—The demand for Maine granite is 
improving and the leading concerns along the coast are actively engaged, 
while several large quarries in the interior report that since the settle- 
ment of labor troubles elsewhere orders have been coming in more 
rapidly than they could be filled. 

Troy.—S.LatTe AND MARBLE.— Manufacturers throughout southern 
Vermont report business in good condition, nearly all mills and quarries 
running full time, with an average force. 

Allentown.—S.LaATe.—Trade is in satisfactory condition, as pro- 
duction has not been forced in advance of consumption, and operations 
have generally been profitable. Wages are high and labor constantly 
employed and contented, even working over-time necessary. 
Money conditions are easy, and collections good. In roofing and structu- 
ral slate orders are booked to the end of the year, and in school slate a 
large volume of orders have been placed up to March and April next. 


FURNITURE. 

Chicago.— FURNITURE. —Trade shows a little better volume, with 
the demand well distributed throughout the various grades, and the ca- 
pacity of the factories is more steadily employed than last spring. This 
line has extended the output for foreign consumption and a better class 
of goods is required for home use. 





when 


There is some difficulty in getting 
prompt raw materials and this hindered work to some extent. Current 
conditions are more satisfactory as to supplies and labor. Wages average 
but little over a year ago. 
satisfactory volume. 


Collections are fair. New orders appear in 
Made up stocks are not large and the outlook for 
next year is regarded of fair promise. 

Rocktord.—FuRNITURE.—Factories are running full time; would 
be running overtime but for the fact that it has not been found profit- 
able to do so. Wages are good. Collections are reported universally 
good, except in the East. Supplies and material are ample, but prices 
continue high. However, offerings are increasing and indications are 
that prices will be lower. Prices set at the beginning of the season 
have been well maintained and profits are reported satisfactory. 

Milwaukee.—FurNirure.—Furniture factories are in a_ pros- 
perous condition, all of them running full time and some overtime 
A large amount of unskilled labor is employed in this industry ; never- 
theless wages are good. Raw material is high. Manufacturers claim 
profits are not satisfactory. Collections are reported prompt. 

Chattanooga.—FURNITURE.—Business in this line has been 
heavy. Wages have increased during the past year at least 10 per cent., 
and factories are running full time. 

Fort Smith.—Furnitvure.—The furniture manufactories are all 
working full time. Two factories have been put in operation within the 
past year. and the output is very nearly double that of one year ago, yet 
can scarcely supply the trade. Raw material has been ample. Collec 
tions have been fairly satisfactory, though a little slow on account of 
late crops. 

SHIPBUILDING AND CARS. 

Cleveland.—SuHIPsuILpDING.—A large amount of capital is em- 
ployed in this business by the leading company here and its subsidary 
companies on the Great Lakes. During fiscal year ending June last they 
built twenty-nine vessels, carrying capacity, 160,000, net tons, and had 


twenty-nine vessels under construction, carrying capacity, 165,000, 


net tons. Part of the unfinished work was delayed because of short 
supplies. A number of contracts are pending. There is a tendency 


toward the construction of a larger type of vessels. All plants are 
actively employed. wages are better than at any previous time and no 
delay is now experienced in obtaining material. Collections are good. 

Chicago.—SuipsvuiLpinG.—The yards have been steadily employed 
throughout the year and have considerable work remaining on hand. 
The high cost of materials and labor caused some difficulty in completing 
work promptly. Less new work is in sight than a year ago, but the use 
of large steel vessels is growing steadily on the lakes and some important. 
additions are contemplated. 

Chicago.—Car BUILDING.—Most shops are on over time and 
paying for labor almost 10 per cent. more thana year ago. The cost of 
materials and the difficulty in obtaining supplies interfered with 
operations, but notwithstanding these drawbacks a fair margin of profit 
appears. Much work is booked ahead and indications are good for at 
least one year’s activity, irrespective of future new business. Notwith- 
standing the strain of the past two years’ work, plants are in good run- 
ning condition. Collections are good and money needed for operations 
readily obtained. 


LEATHER AND SHOE LINES. 


Mil waukee.—Leatuer.—All of the tanneries are running nearly 
full time, with wages higher than ever before. Orders for next season’s 
delivery are coming in fairly well, although the present financial 
stringency has, in some instances, occasioned buying for immediate 
wants only. Supplies of hides are plentiful. The market has recently 


declined a trifle, and there has been a small reduction in finished 
product. Collections are only fair. 


The strike last spring did not have 


any material bearing on the situation, as tanners were well supplied 
with stock on hand. 

Jolumbus, Q.—SuHors—The output of factories located here is 
very heavy, business is prosperous and the outlook for the coming sea- 
son good. Some manufacturers report that their men will be out a little 
longer than usual, as orders are: not coming in as promptly as last year, 
but others report that they are selling their full capacity without 
unusual effort, and this in the face of weather conditions discouraging to 
early buying. Every factory is running to its full capacity. 

Milwaukee.—SxHors.—Factories are running full time, but profits 
are not entirely satisfactory, as wages are higher this year than last and 
raw material has advanced. The continuance of these conditions, it is 
believed, will force an advance in the price of finished product within a 
very short time. Orders for next season’s delivery are good, although 
the past two or three weeks have been quiet, owing to warm weather. 


RUBBER AND RUBBER GOODS. 


Boston.—kusper.—Crude rubber still holds at $1.06 to $1.10 for 
fine Para, with other brands practically unchanged. Manufacturers of 
rubber shoes are all busy, with all the orders they can attend to. 


Trenton.—Rvsser.—The rubber industry here has been very busy 
during the past year, there having been one or two large factories built, 
and numerous additions to the older ones. Inquiries and orders for next 
season are satisfactory, several large contracts having been secured. 
All material is ample, with prices somewhat increased. The prices for 
finished articles are satisfactory and the outlook is regarded as encour- 
aging. Money conditions are fairly satisfactory, though collections are 
in some instances reported rather slow. 

Williams port.—RvssBer Boots AnD SHorEs.—Factories in active 
operation on full time, paying satisfactory wages. Orders are for present 
delivery ; outlook considered good but depends largely on weather con- 
ditions. Collectionsare fully up to average. There is only a moderate sup- 
ply of some materials, at firm prices ; and finished products are command- 
ing prices which have not advanced in full proportion to increased cost 
of material, though there is a fair margin of profit. 


FLOUR MILLING. 


Chattanooga.—F ovr MILLiInG.—Mills are running full time, 
and readily sell their output. Most of the wheat used in this section is 
drawn from the larger markets. Prices are satisfactory. Labor is well 
employed and at good prices. 

Wichita.—F.Lovur MILLING.—Flour mills are running full capacity. 
There is an abundance of wheat in this vicinity of an excellent quality. 
The trade is in a very healthy condition and the outlook is encouraging. 


TOBACCO AND CIGAR MANUFACTURING. 


Reading.—Ciaars.—In the cigar trade the volume of business 
has increased about 40 per cent. over 1902. The supply of leaf, both 
foreign and domestic, has been good. The only difficulty has been the 
lack of experienced hands. Many factories are working over time. 
Orders now on hand will run well into next year and more new business 
is being received. 

Detroit.—TosBacco anp CIGAR MANUFACTURING.—F actories report 
that they are running full time and business shows an increase in volume ; 
wages good and help somewhat scarce in a few of the branches, which 
are behind in orders scveral weeks. Collections satisfactory and sup- 
plies of raw material ample at good prices. Prices for finished products 
are satisfactory and realizing fair profits. 

SJacksonville.—Cicars.—The Tampa cigar trade is active and 
all the labor available is fully employed at good wages. Several addi- 
tional factories have been erected and a number have increased their 
output. The increase in the cigar trade and leaf tobacco imports for the 
current year is estimated at 25 per cent. over last year. Factories report 
orders plentiful and prices good. 


MISCELLANEOUS. 


Newark, N. J.—Manvracturine.—The large wallpaper man- 
ufacturers located at New Brunswick report that orders are coming in 
satisfactorily for spring supplies and prices are a little better than a 
year ago. The wage scale has not been chenged. In hosiery and 
underwear there has been no material change from last year in demand 
or prices, and wages continue as before. Mills are busy. Manufacturers 
of needles for woolen and cotton mills report some decline in orders be- 
cause of closing down, due to scarcity and high price of cotton. In 
clothing, manufacturers report prices fair for the past season, and indi- 
cations favorable for next spring, but collections are somewhat slow. 
Wages continue at same rate as last year. Manufacturers of the best 
grade of shoes report business very good, and orders coming in liberally 
for spring goods. 

Trenton.—Porreries.—The 44 potteries in Trenton are all working 
full time, and three or four are working over time. The output has been 
largely increased during the past year or two, and several of the leading 
potteries have increased the size of their plants to nearly double their 
former capacity. Wages are good, having been somewhat increased- 
Money conditions as a whole are satisfactory. Collections reported 
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TRADE CONDITIONS AND 


fairly prompt, but for the past month a little slow. Supplies of raw 
material are ample, with prices satisfactory. The advanced price of coal 
over previous years has largely increased the cost of manufacturing, and 
the profits on finished products have been largely reduced for this reason 
during the past year. Orders are well maintained and inquiries for 
geods for future shipments are satisfactory. The outlook is generally 
regarded favorable. 


Zanesville. —Porrerizs.—Fall shipments have been from 10 to 
15 per cent. larger in volume than last year. 
though collections are slow. 


Prices are well sustained, 
Labor is scarce and wages high. 

Springfield, Mass.—Parer.—Mills are running to full capacity, 
with orders ahead for a reasonable time, but this condition is probably in 
part due to the fact that stocks were depleted by a ten weeks’ shut down 
at some of the mills on account of labor troubles. In envelopes, papeteries, 
tablets and kindred lines there is a good volume of trade. 


Columbus, O.—Carriaces.—In this line most of the factories 
have done an unusually large business, but the high cost of labor and 
materials has reduced profits. Indications for the coming season are 
good, especially through the West—the eastern trade not being so 
satisfactory. 

Day tom.—CorDaGe.—Twine and cordage plants are actively em- 
ployed, notwithstanding this is the dull season; in two cases factories 
are running full day and night. Wages are higher than ever in some 
plants, and there is still a scarcity of labor. Collections are prompt, 
except in the Northwest, where some difficulty is anticipated owing to 
unfavorable weather conditions which prevented the threshing and har- 
vesting of grain. Some houses anticipate a contraction of purchases, 
and possibly more difficulty in making collections for thisreason. Money 
conditions generally are satisfactory. Supply of materials is plentiful 
though prices are high. 

Chicago.—PLUMBING MATERIALS.—Factories have had steady 
employment thus far. Owing to the falling off in local building opera- 
tions, the demand has slightly lessened, but there is much work on hand, 
mostly for shipment. Stocks of finished goods are not large. 
show a fair profit and are well maintained. Labor is ample and wages 
average a little over a year ago. Collections are good. The outlook is 
regarded as satisfactory for coming year. 


Prices 


W illiamsport.—Fire Brick.—Some plants have been and are 
still closed on account of strikes; others are running full time, paying 
good wages, on orders for present delivery. The activity of this in- 
dustry after January Ist next will depend very largely on conditions 
prevailing among iron furnaces. Collections good as usual. 

Elmira.—Cvur Guass.—The concerns making high grade goods 
report a satisfactory number of orders at fair prices, though in some 
instances competition has resulted in orders being solicited at prices so 
low that they are hardly profitable. Labor of the better class is in good 
demand and is well paid. Collections are up to the standard at this 
season of the year. 


W orcester.—CELLULOID Goops.—Manufacturers of horn and 
celluloid goods report the volume of trade large, averaging 10 to 20 per 
cent. more than in 1902. Factories are running full time and prospects 
are encouraging. Prices have not materially advanced, owing to keen 
competition. 

Jacksonville.—Navat Srores.—Naval stores are now yielding 
the highest price known. Spirits ranged from 46 to 65. There has been 
handled at this point for the season 140,000 barrels of spirits, and by the 
time the shipping season closes December Ist, it will run it up to about 
200,000 barrels. So far, about 440,000 barrels of rosin have been handled 
this season; the movement before the close of the season will be 600,000 
barrels. Total receipts of spirits here last year were 75,000 barrels. 
Timber lands are high; the average virgin timber lands having increased 
from one dollar an acre to three dollars. 
higher than ever before. 


Labor is scarce and wages 


Kansas City.—Packxine Hovuses.—All are operating full time 
and in some departments at overtime occasionally, and the general con- 
dition of the industry appears to be uniformly favorable. The packing 
interests are considered in a condition to withstand any adverse develop- 
ments, and the outlook is regarded as favorable in all respects. Business 
is conducted upon a more conservative basis than heretofore, has reached 
a stable position, and while the outlook is excellent, there is not much 
reason to look for any improvement upon conditions that are apparently 
as good as can be expected. Wages are higher, a material increase occur- 
ing in the settlement of the recent strike. Material supplies are reported 
sufficient, although more could be utilized, especially of hogs. Prices are 
lower, but the returns for the finished product are profitable and satis- 
factory. The money conditions are good, supply being sufficient at some- 
what higher rates, and collections at this time are excellent. 


Indiana polis.—Packine HovusEs.—Concerns in this line here 
are working full handed and full time. Have little or no difficulty in 
securing labor, and wages are good. Prices for cattle have declined, and 
price for output is correspondingly lower; margin of profit is small. 
Money conditions are good, and collections said to be good. 


PROSPECTS. 


Lynn.—FisHeries.—Dealers at (Gloucester report a good trade on all 
kinds of salt fish, although prices are higher than they have been 
for many years. A great scarcity of bait along the coast reduced the 
supply during the best codfish months and the supply of cod is very 
short, many thousand quintals behind last year. 
have had the best trade for many years. 


Dealers in mackerel 
The outlook for the salt her- 
ring business this winter is exceptionally good, as there is no stock of 
goods in cold storage from last season. In fresh fish production is fully 
up to the average. High prices were realized. Vessels engaged in the 
salt bank fishing will not average as large return as a year ago, but are 
obtaining such high values that it more than offsets the shortage in the 
catch. 

Portland, Me.—Fisu.—Fresh fish have been scarce throughout 
the entire season, and the sardine pack thus far is much below the nor- 
mal, so that it is a question if it can be made up for the short time re- 
maining. Lobsters have been in better supply. 


Kansas City.—Creamerizes.— The creameries are fully employed 
with a good demand for the product. Wages are higher than in former 
years. Material supplies are fairly ample, although more ec: uld be used. 
Prices are satisfactory, both for supplies and products, and money con- 
ditions and collections are good. 


Meridian.—Corron Seep O11.—Business is active. There are 
nine mills in operation at the present time. representing an aggregate in- 
vested capital of about $700,000. 


The average output is about ninety- 
three tons a day. 


The majority are running full time, and a number all 
day and part of the night, in an effort to keep abreast of orders. The 
supply of seed is ample, though the price is higher than ever before and 


the margin of profit is reduced. Collections are good. 


Selma.—Corron Seep O1L.—The mills in this district are oper 
ating on full time. The supply of raw material is ample, though the 
price is high, while the product has advanced only about 2 cents. 
ditions are considered more favorable than for the past two seasons. 


Con- 


Louisville.—WuHiskry.—Trade has been very satisfactory and the 
outlook for early winter, especially on straight whiskey, is decidedly 
good. ‘There is no weakness in price, some ages of goods are impossible 
to obtain at any price. Distillery owners will start their plants in the 
course of a month. No agreement has been reached as to limit of pro- 
duction but it is believed only sufficient whiskey will be manufactured to 
supply the trade, with perhaps a small surplus. 

Ottumwa. — CoaL MINING. —Some operators report domestic 
demand rather more quiet than a week or two ago on account of mild 
weather, but railroad and steam demands are active. Prices in all grades 
are higher than in 1902, principally attributed to an increase of about 124 
per cent. granted to mine employees in March last. 
ators report labor as scarce. 


Some large oper- 


Los Angeles.—MininG.—Gold and silver output of seven south- 
ern counties for 1902 was $5,674,000. This amount will probably be re- 
duced to about $5,000,000 by reason of labor difficulties, which curtailed 
Randsbury output. Borax, the most important non-metalic substance pro- 
duced, will yield about $2,000,000. The petroleum production will prob- 
ably reach 16,000,000 barrels. Last year’s record was 14,000,000. This 
estimate includes Kern county. Prices are materially higher, having 
advanced during the present year to 75 cents per barrel for best grades. 
The average price for 1902 was 30 cents f. o. b. in field. 
active in all mining and oil fields. 


Work is now 
Labor is ample. 


SOME CROP REPORTS. 


Norfollkk.—Pranuts.—The crop is said to be somewhat larger than 
in past years, and while the market on this product has not yet fully 
opened, sales which have been made range from j to § cent higher than 
at the same period last year. Quality of goods thought to be equal to 
the average, though in some sections crop is said to have been slightly 
deteriorated by continued rains. Growers report having some trouble in 
securing efficient labor, at 10 per cent. advance over last year. The 
demand is good, and it is believed that the crop will be from 10 to 20 per 
cent. larger than in 1902. 


Jackson ville.—Fruvuits.—The crop of Florida oranges is reported 
in good condition, with favorable weather prospects. Prices received for 
the few shipments made thus far have been good. Large sales have 
already been made of oranges on the tree at $1.75 per box; the lowest 
price for any important sale, so far as known. The quality of the fruit is 
better than last season, and a good increase in the yield expected. 
The crop is estimated at 1,500,000 boxes, and may exceed that 
amount. 


Portland, Ore.—Hops.—The yield this year was 80,000 bales on 
an acreage of 18,000 acres, compared with 88,000 bales produced on 17,000 
acres in 1902. Washington raised about 30,000 bales. The price aver- 
aged 20 cents a pound last year, but will not exceed an average of 17 
cents this year, the lower value being due to the inferior quality of the 
crop, which was seriously damaged by excessive rains in the growing 
season. Of the whole crop about 30,000 bales are choice, the same 
quantity medium to prime, and the remainder common. 
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BANKING NEWS. 


New National Banks. 

The Pikeville National Bank, of Pikeville, Ky. 
Capital $25,000. J. E. Yost, president, and Fon 
Rogers, cashier. 

The First National Bank of Compton, III. 
Capital $25,000. Chas. Bradshaw, president; 
J. F. Betz, Lafayette Carnaban and Hugh Larkin, 
Sr., vice-presidents, and H. L. Fordham, cashier. 

The American National Bank of Bartlesville, 
Ind. Ter. Capital $25,000. H. N. Cook, presi- 
dent, and Fred. P. Spraul, cashier. 

The Hancock National Bank, of Hancock, 
Minn. Capital $25,000. Newton Smith. presi- 
dent, F. E. Frisbee, vice-president, and W. G. 
Browne, Jr., cashier. 





Changes in Officers. 

The First National Bank of El] Monte. Cal. 
Carl Raab, vice-president, and A. F. Snell, cashier 

The First National Bank of Lacon, Ill. No 
vice-president in place of John I. Thompson, ap- 
pointed president. 

The First National Bank of Mishawaka, Ind. 
James A. Roper, president, in place of M. V. 
Beiger, and F. G. Eberhart, Jr., vice-president, 
in place of James A. Roper. 

The First National Bank of Bagley, lowa 
Edwin Coles, cashier. 

The National Bank of Brighton, Iowa. 
Tracy, cashier, in place of A. B. Endicott 

The First National Bank ef Chanute, Kan. 
G. N. Lindsay, president, in place of J. N. 
McDonald; J. H. Light, vice-president, and 
A. N. Allen, cashier, in place of C. B. Young; 
no assistant cashier in place of Geo. H. McDonald. 

The National Bank of Grand Haven, Mich. 
No cashier in place of D. C. Oakes, and M. W. 
Turner, assistant cashier. 

The First National Bank of Wadena, Minn. 
C. W. Baumbach, vice-president, in place of 
Frank Willson, deceased ; E. J. Austen, cashier, 
in place of C. W. Baumbach, and J. W. Austen, 
Jr.. assistant cashier, in place of E. J. Austen. 

The Jackson National Bank, of Jackson, Minn. 
H. G. Anderson, president; W. C. Portmann, 
vice-president, and W. D. Hunter, assistant 
cashier. 

The First National Bank of Frazee, Minn. 
A. H. Wilcox, president, and T. R. Daniel, vice- 
president. 

The First National Bank of Allegany, N. Y. 
H. C. Morgan, vice-president, and W. H. Windus, 
assistant cashier. 

The Oakes Nati~nal Bank. of Oakes, N. Dak. 
L. M. Fairbanks, vice-president. 

The First National Bank of Mingo Junction, 
O. B. R. Cole, cashier, in place of L. L. Grimes. 


H. F. 


The First National Bank of Grove City, Pa. 
W. C. Alexander, president, in place of A. E. 
Graham. 

The Astoria National Bank, of Astoria, Ore. 
Geo. H. George, president, in place of D. K. 
Warren, deceased, and George W. Warren, vice- 
president, in place of Geo. H. George. 


New State Banks and Trust Companies. 

The Federal Bank of Los Angeles, Cal. Capi- 
tal $100.000. W. R. Clark, president, and J. 5. 
Kunz. vice-president, with W. F. Baird, EF. A. 
Taylor, EK. M. Morrison, L. A. Osgood, F. F. 
Stetson, C. A. Odell and A. W. Ewing. 

The Citizens’ Bank of Waverly. Tenn. Capital 

25,000. C. W. Turner, J. M. McAdoo, J. F. 
Shannon and J. E. Tubb. 

The Riverside Bank of Marks, Miss. Capital 
$10,000. L. Marks, W. J. Richardson and St. 
John Waddell. 

The Maxwell State Bank, of 
Capital $5,000. Charles McDonald, A. 
Plummer and W. H. McDonald. 

The Citizens’ State Bank of Greenup, of 
Greenup, Ky. Capital $15,000. Matt. Warnock, 
president ; Kelly, vice-president, and 
James M. Literal, cashier. 

The Clinton Savings Bank Company, of 
Cliston, O. Capital $25,000. Martin Limbach. 
E. R. Held, P. M. Flase, F. Deutsch and Harvey 
Musser. 

The Citizens’ State Bank of Ainsworth, 
Capital $10,000. KE. C. Millon. president, 
Eldred, cashier, and D. L. 


Maxwell, Neb. 
W. 


Joshua 


Neb. 

R. M. 
Joubanat, assistant 
cashier. 

The Bank of Ione, of 
$15,000. L. E. Cronan, G. 
F. J. Mahoney. 

The Citizens’ Bank of Carl 
Capital $10,000. J. Manwaring, A. F. 
James Banks, J. W. Jamison, W. E. 
H. L. Isherwood and L. B. Anderson. 

The Farmers’ Savings Bank of Hepburn, lowa. 
Capital $10,000. Jas. Pollock, president; J. N. 
Crain, vice-president, and John Swanson, cashier. 

The Bank of Flat Rock (not ine.), of Flat 
Rock, Ind. This is a private bank, and the fol- 
lowing officers will be in charge of the institu- 
tion: H. J. Nading. president; W. R. Nading, 
vice-president, and F. F. Wiley, cashier. 

The Bank of Lockridge, of Lockridge, Okla. 
Capital $10,000. A. P. Smelze, N. C. Guss and 
J. S. Mahon. 

The Bank of Portland, of Portland, Tenn. 
Capital $10.000. W. T. MeGlothlin, Geo. C. 
Edwards, John N. Jones, G. P. Bailey and R. 
Dick Moore. 

The Bank of Wilmington, of Wilmington. 
S. C. Capital $25,000. George H. Peck. J. A. 
Nelat, H. Baly, E. D. Seward and R L. Angell. 

The People’s State Bank of Coyle, Ark. Capi- 
tal $10,000. W. A. Ruggles, Alfred Hare, M. E. 
Fruin, J. D. Townsend and A. W. Adams. 

The Farmers and Merchants’ Bank of Ster- 
ling, Okla. Capital $10,000. W. C. Stevens, 
J. D. Cusengergh, E. H. Middlekauf, J. L. Bow- 
dish, N. F. Shabert, A. P. Sanford and J. M. 
Bellamy. 

The People’s Bank of Benton, Ark. Capital 
$50,000. J. K. Beil, president ; J. W. Westbrook, 
vice- president,and C. H. Houston, secretary and 
treasurer. 

The Citizens’ State Bank of Staples, Minn. 
Capital $15,000. E. E. Greene, president, and 
W. J. Kiester, cashier. 

The Home Savings Bank of Whittier, Cal. 
Capital $25,000. C. E. Cook, E. W. Reider, A. L. 


Reed, W. M. Hiatt, J. Allen Osmun, A. H. Dun- 
lap and O. M. Louden. 

The Citizens’ Bank of Republic, of Republic, 
Mo. Capital $10,000. Martin L. Howard, Walter 
A. Coon, G. W. Hayes, W. L. O’Bryant and 
H. L. Verink. 


lone, Ore. Capital 
W. MacArthur and 


Mo. 
Ault, 
Roney, 


Junetion, 





Applications Approved. 
The First National Bank of Spring Valley, 
Wis. Capital $ 5.000. J. C. Tanberg, Spring 
Valley, Wis.; Charles C. Webber, J. H. Graslie, 





N. O. Werner and Otto Siebems. 
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N. W. HALSEY & CO., 


BONDS FOR INVESTMENT. 
GENERAL BANKING BUSINESS. 


DEPOSIT ACCOUNTS RECEIVED 
SUBJECT TO CHEQUE. AND IN- 
TEREST ALLOWED ON DAILY 
BALANCES. 


FISCAL AGENT FOR CORPORA- 
TIONS AND MUNICIPALITIES. 


LIST OF OFFERINGS ON APPLICATION, 


49 Wall St., 
NEW YORK. 


‘The Rookery,” 
CHICAGO. 





The First National Bank of Palo Alto, Cal. 
Capital $30,000. C. KE. Childs, Palo Alto, Cal.; 
K. P. Gamble, C. E. Jordan, H. W. Simkins and 


James Frazer. 


The Merchants’ National Bank of Perham, 
Minn. Capital $50,000. J. H. lunemann, 
La Porte City, lowa; W. L. Brooks, F. P. 


Hannifin, T. ?. Smyth and C. H. Woodward. 

The First National Bank of Glendive, Mont. 
Capital $50,000, E. B. Clark, Glendive, Mont.; 
C. A. Thurston, W. F. Jordan, Edward O'Neil. 
Thos. F. Hagan and J. H. Miskimen. 


The First National Bank of Marceline, Mo. 
Capital $25,000. W.S. Woods, Marceline, Mo.; 
W. G. Lancaster, Geo. W. Early, H. B. Early 


and H. Wilson Pratt. 
of W. S. Woods and 
approved April 6, 1903. 

The First National Bank of Stigler, Ind Ter. 
Capital $25,000. Sam Rose, Henryetta, Ind. Ter.; 
J. S. Stigler, I. C. Cole, Chas. C. Sloan, W. B. 
Hudson and Sol Rose. 

The American National Bank of Tishomingo, 
Ind. Ter. Capital $25,000. L. C. Parmenter, 
Oklahoma City, Okla; F. R. Holt, G. H. Lynds, 
EK. F. Sparrow and F. P. Johnson. 

The Citizens’ National Bank of Ada, Ind. 
Ter. Capital $50,000. John P. Crawford. Ada, 
Ind. Ter.; Geo. A. Harrison, J. W. Hays, 
D. W. Strain, W. G. McKean and Tom D. 
McKeown. 

The National Bank of Glendive, Mont. Capital 
$25,000. C. A. Banker, - lentive, Mont.; W. E. 
Briggs, W. E. Higman, , Henry Dion and 
E. S. Herrick. 


Renewal of application 
associates for same title 








Cotton Statistics. 


Latham, Alexander & Co. have just issued 
their thirtieth edition of ** Cotton Movement and 
Fluctuations.” As usual, the record of acreage, 
consumption, stocks, prices, etc., is very com- 
plete, and in addition the book is made attractive 
by handsome binding, type and paper, while 
some instructive illustrations increase the value 
and enhance the pleasure of perusal. The new 
Custom House is shown as it will appear when 
it is completed. The review of the situation 
is prepared by Ellison & Co., of Liverpool, 
and deals chiefly with the condition of foreign 
spinners. Value of the crop and the possibilities 
of cotton manufacture in the South are discussed 


in an article by R. H. Edmonds quoted from 
the Review of Reviews. There is an accurate 
explanation and reproduction of a cotton con- 
tract for future delivery; a five year record of 
highest and lowest option prices by weeks; daily 
port receipts. and all the figures convenient for 
reference, including extracts from the (‘hronicle’s 
annual review. It would be exceedingly difficult 
to think of a detail in connection with this great 
industry that is not fully covered in this handy 
little book, and the greatest value is the con- 
tinuous record that these thirty volumes provide. 
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INVESTMENT NEWS, 


Bond Offerings. 

New York City, N. Y.—Sealed proposals 
will be received until November 19 by Edward 
M. Grout, Controller, for the purchase of $7,500,- 
000 3) per cent. corporate stock, issued for the 
‘following purposes: $2,000,000 for construction 
of Rapid Transit Railroad; $2,000,000 for the 
Departr ent of Docks and Ferries ; $1,500,000 for 
the Williamsburg Bridge; $1.000,000 for school 
houses and sites and $1,000,000 for street and 
park openings. Securities are exempt from tax 
except for sta'e purposes and are a leyal invest- 
ment for trust funds. No “all or more” bids 
will be considered, and the bonds will be awarded 
to the highest bidder. All proposals should be 
sent in before 2 P. M. on the above date and 
should be accompanied by a deposit of 2 per 
cent. of the amount bid for, either in cash or 
certified cheek on some State or National bank 
in New York City. 

Ounio State UNIvERSITY.—Seated proposals 
will be received until 12 o’clock on November 17, 
by the Board of Trustees of the Ohio State Uni- 
versity, for the purchase of $30,000 44 per cent. 
refunding bonds. Securities are in denomination 
of $1,000, bear date of December, 1903, and pay- 
able December 1, 1912. The bonds are issued 
under anthority of an Act of the General As- 
sembly of the State of Ohio, and are issued for 
the purpose of taking up a like amount of cer- 
tificates of indebtedness maturing on December 
1, 1903. Bidders are required to deposit $1,000 
in currency with the treasurer of the University. 
All bids should be addressed to Alex. Cope, See- 
retary, at Columbus, O. 

NEWARK, O.—Sealed proposals will be re- 
ceived until 12 o’clock on November 30 for the 
purchase of the following amounts of special 
improvement bonde: $22,000, #6,066, $1,400, 
$10,308 and $3.427; also for the purchase of $3,000 
small pox bonds. All the bonds bear 4 per cent 
interest, payable semi-annually. All proposals 
should be addressed to Frank T. Murath, 
Auditor. Detailed information will be furnished 
upon application. 





HEvLENA, Mont.—The city authorities will sell 
at public auction on December 7 bonds aggre- 
gating $614,000, bearing 5 per cent. interest and 

ayable in 20 years, optional after 15 years. 

Recurities are issued for water purposes, and 
were offered for sale on October 29 but no bids 
were received owing to the condition of the 
money market. 

AIKEN, 8. C.—Sealed proposals will be received 
until December 10 for the purchase of $30,000 
4 per cent semi-annual water bonds, maturing 
in 40 years, optional after 20 years. Securities 
are in denomination of $1,000 and bear date of 
November 2, 1903. All bidsshould be addressed 
to the Finance Committee and should be aecom- 
panied by a certified check for $500. 

Orrawa, O.—Sealed proposals will be received 
until December 8 for the purchase of $50,000 5 
per cent. water bonds. They are dated January 
1, 1904, und mature in 20 years. All proposals 
should be addressed to B. H. Herringhaus, Vil- 
lage Clerk. and should be accompanied by a 
certified check for $500. 

Epwonton, N. W. T., CAN —Sealed proposals 
will be received until December 23 for the pur- 
chase of the following amount of debentures: 
$80,000 40-vear water works; $00,000 40-year 
sewer; $30,000 4-year railroad aid, and $55,000 
20-year electric light and yn All securities 
bear interest at the rate of 4 per cent. 

MINNEAPOLIS, MINN.—Sealed proposals and 

pular subscriptions will be received by the 

ommittee on Ways and Means of the Council 
until December 2 for the purchase of $50.000 4 
per cent. armory bonds. Securities are dated 
October 1, 1903, and are in denominations of $50, 
$100, $500 and $1.000. All proposals should be 
addressed to City Comptroller Rogers and should 
be accompanied by a certified check for 2 per 
cent. of the amount bid or subscribed for. 

ToLepo, O.—Sealed proposals will be received 
until 7.30 p. m on November 26 by R. G. Bacon, 
City Auditor. for the purchase of the following 
bonds: $290.000 4 per cent. refunding bonds, 
dated October 2, 1903, and maturing in 20 years; 
$142,000 4 per cent. 20-year general street im- 
provement bonds; $100 000 4 per cent. 20-year 
general fund bonds and $75,000 4 per cent. 20- 
year general improvement bonds. all bearing 
date of January 1, 1904 Also $9,829,76 4 per 
cent. Erie street improvement bonds, maturing 
from 1903 to 1908 inclusive ; $1,560.14 4 per cent. 
Machen street improvement bonds. dated June 
2, 1903 and maturing from 1903 to 1908. All 
bids should be addressed to the above named 
and should be accompanied by a certified check 
for 5 per cent. of the amount bid for. 

CuicaGco, ILtu.—Sealed proposals will be re- 
ceived until November 18. for the purchase of 
$1,500,000 4 per cent. drainage bonds. They are 
in denomination of $1,000, bear date of Decem- 
ber 1, 1903, and mature in from 1 to 20 years. 





All proposals should be addressed to 8. D. Grif- 
fith. Clerk of the Board of Sanitary Trustees, 
and should be accompanied by a certified check 
for 3 per cent. of the amount bid for. 


Co_umBus, O.—Sealed proposals will be re- 
eeived until November 18, by the Trustees of 
the Sinking Fund, for the purchase of $140.000 
4 per cent. sewer bonds. Of the total amount 
$00,000 bear date of August 1, 1902, and mature 
August 1, 1932 and $50.000 bear date of March 1, 
1903, and mature March 1, 1933. They are re- 
deemable at the option of the city at any time 
after 10 years from the date of issue. 


PortsmovuTtuH. O.—Sealed proposals will be re- 
ceived until December 7 for the purchase of 
$33,500 5 per cent. 1-10-year street improvement 
bonds. 

Vinita, IND. Ter.—Sealed proposals will be 
received until November 28 for the purchase of 
$65,000 5 per cent. 2¢ year waterworks bonds, 
and $20,000 5 per cent. 20-year sewer bonds. 

CLOQUET, Minn.—Sealed proposals will be re- 
ceived until November 28 for the purchase of 
$50,000 10-year average 5 per cent. water bonds. 

FisHKILL LANDING, N. Y.—Sealed proposals 
will be received until November lth fer the 
purchase of $40,000 14-year average waterworks 
bonds. The interest rate is not to exceed 5 per 
cent. 

Bond Sales. 

Cook County, ILL.—The #625,000 4 per cent. 
10}-year average funding bonds were awarded 
to Farson, Leach & Co., at 101.075, an income 
basis of 3.87 per cent. 

De Kaus Townsnuip, ILu.—The $50,000 4 per 
cent. 13-year average school bonds were awarded 
to McDonald, McCoy & Co., of Chicago. Price 
not stated. 

J.a Porte County, Inp.—The $36,388 44 per 
ce.it. 10} year average road improvement bonds 
were awarded to the La Porte County Savings 
Bank at par. 

Hovstron,Tex.—W. R. Todd & Co., of Cinein- 
nati, O., have taken the $300,000 5 per cent. 40- 
year paving bonds. 

NEWBURYPORT, MAss.—An issue of $50,000 
34 per cent. 20-year school bonds has been sold 
to N. W. Harris & Co. Price not stated. 

PutTNAM County, IND.—The $110.000 4 per 
ceat. court-house bonds were sold to E. D. Bush 
& Co., of Indianapolis, at a good premium. 

CINCINNATI, O.—The Sinking Fund Commis- 
sioners have purchased $30.000 street improve- 
ment bonds and $30,000 school building bonds. 
These bonds are part of an issue of $200.000 
awarded some time ago to the Atlas National 
Bank, but the bank never took the bonds. 

Kina-ton, N. Y.—The $4,059.50 4 per cent. 6- 
month notes were awarded to the Ulster County 
Savings Institution at par. 

Derroit, Micu.—The $150,000 34 per cent. 30- 
year water bonds were awarded to E. H. Rollins 
& Sons and Noble, Rose & Co. at par. 

SHERIDAN, Pa.—The $35,0°0 30-year 4} per 
cent scheol bonds were awarded to Lawrence 
Barnum & Co. at 102.928. 

RocHesterR, N. Y —The $°60,000 city notes 
were awarded to F. E. Jennison at 4.45 per cent. 
There were several other bidders. 

NoRWALK, O.—The $3,000 5 per cent. side 
walk bonds have been taken by the Sinking 
Fund. 


DaLLas County, TEx.—The State Board of 
Education has purchased $15,000 4 per cent. 
court house bonds. ° 

GraFtTon, W. Va.—The School Board has sold 
to Farson, Leach & Co. an issue of $55,000 
school bonds. 

SaLisBuRY, N. ©C.—AIll bids were rejected by 
the Board of Alderman for the $90.000 5 per 
cent. 30-year bonds. W. J. Haves & Sons, of 
Cleveland. were the highest bidders at par, less 
1 per cent. for expenses. 

LEXINGTON, Ky.—The city has sold to Season- 
good & Mayer an issue of $38,000 Woodland 
Park bonds at a premium of about 1 per cent. 

GaLLipPouis, O. — The $5,500 20-year 5 per 
cent. deficiencv bonds were awarded to M. E. 
Beman at premium of $276.50. 

Rock Fauus, ILu.—An issue of $7,900 5 per 
cent. 31-year average electrie light bonds has 
been sold to Rudolph Kleybolte & Co. at 100 50. 

EnsLey, ALAa.—The Mayor has sold to Sperry 
& Co., of Baltimore. an issue of $60,000 sanitary 
and storm sewer bonds. 

Lockport, N. Y.—The $2,900 4 per cent. 1-5- 
year 4 per cent. bonds were awarded at a 
premium of 6. 

Boston, Mass.—An issue of $27,000 34 per 
cent. 20-year bonds has been taken by the city 
at par. 

LIMESTONE County, ALA.—An _ issue of 
$20,000 road and bridge bonds has been pur- 


Spencer I rask & Co. 


BANKERS, 


William and Pine Streets, New York. 
Members New York Stock Exchange. 








EveretrT, Mass.—Blake Bros. & Co. have been 
awarded $131,500 4 per cent. notes at 102.44. 

DetKoiTt, Micu.—The $150,000 34 per cent. 
30-year water bonds, which were offered on 
August 26, but not sold, have been taken by 
E. H. Rollins & Sons at par. 

BLASDELL, N. Y.—The $30,000 4 per cent. 
11j-year average water bonds have been sold to 
the Buffalo Savings Bank at pur. These bonds 
were vuffered on October 20, but no bids were 
received. 


MaRIon County, O.—The $17,316 6 per cent. 
71-6-year Salem pike bonds and the $12,000 6 per 
cent. 6-1 6-year average Shoots pike bonds to the 
State Savings Bank of Toledo at 103.638 and 
103.176, respectively. 





Miscellaneous. 


East ORANGE, N. J.—The Council has passed 
an ordinance authorizing an issue of $500,000 
4 per cent. water works bonds. 


BERGEN County, N. J.—The county has been 
authorized to issue $100,000 44 per cent. 2-12-year 
serial bridge bonds. 


HARTFORD. Conn.—The city authorities have 
completed arrangements for the issnance of 
$300.000 bonds, which is required on account of 
the approach to the new bridge. The bonds 
will bear the usual rate of 4 per cent. 


SHERMAN, TEex.—The City Council has de- 
cided to i-~sue $35,000 5 per cent. bonds to 
refund the balance of the Texas & Pacific 
Railway bond subsidy. 

ANDERSON County, TENN.—Jhe county pro- 
poses to issue $100,000 bonds for good roads. 


TopeKa, Kan.—By a recent Act of the State 
Legislature the city is authorized to refund its 
entire floating indebtedness of $71,000. All bills 
contracted by the citv prior to November 1 can 
be taken up by this issue. 


BELLAIRE, O.—At the general election held 
on November 3 the proposition to issue $90,000 
water improvement bonds was defeated. 


TRENTON, N. J.—The State Supreme Court 
has ‘set aside the action of the Sussex C unty 
Board of Assessors increasing the assessment of 
the New Jersey Zine Co. in that county from 
$1,145,000 to $3,845,000. The appeal of the Con- 
tinental Tobacco Company from an assessment 
of $250,000 in Jersey City was also set aside, 
because the application had not been made within 
the statutory time, thus reversing the State 
Buard of Taxation. 


PHILADELPHIA, Pa. lt is expected that the 
Councils will approve of the proposition to 
authorize city loans aggregating $27,000.000, 
which is the full legal limit of indebtedness 
allowed by law. The matter will be submitted 
to the people at an election to be held in 
February. 








Pogson, Peloubet & Co., 
PUBLIC ACCOUNTANTS, 


NEW YORK, - ~- 20 Broad Street. 
CHICAGO, - Marquette Building. 
ST. LOUIS, - Chemical Building. 








chased by the State Board of Education. 


BUTTE, - - 


Hennessy Building. | 

































































































remete £y ont he Ee 


Rats -Ubgael re.gtbar asl niiar anh ehadld 











DUN’S REVIEW. 











TRAVEL. 


__ TRAVEL. | 





WINTER TOURIST TICKETS 


now on sale via 


Louisville & Nashville 


Railroad 


FLORIDA 


and 


Gult Coast Points 


ROUTE OF THE FAMOUS FLORIDA LIMITED 


FINEST DINING CAR SERVICE 
IN THE SOUTH 


For rates, Folders and Descriptive Matter, 
write to 


C, L. STONE, Gen’l Pass, Agent, 


LOUISVILLE, KY. 





FOR 


Pleasure 


AND 


RGS'T 


TAKE 





Old Dominion Line 


TO 
NORFOLK 
OLD POINT COMFORT 
VIRGINIA BEACH 
RICHMOND, VA. 
AND 


WASHINGTON, D. C. 


Steamers sail daily, except Sunday, at 8 P. M. 
from Pier 26, North River, foot of Beach Street, 
New York. 


For full information apply te 


OLD DOMINION STEAMSHIP CO. 


81 Beach Street, New York, N. Y. 


H. B. WALKER, 
V.P.a& T. M. 


J. J. BROWN, 
G. P. A. 








TRAVEL. 





VIRGINIA HOT SPRINGS 


2,500 Feet Elevation 
_1N THE 
VIRGINIA MOUNTAINS 


Where the Fall Climate, the Waters, Baths, Hotels and Scenery have no equal in America. 





Rheumatism, geut. obesity and nervous troubles cured. New Golf Club House with Squash 


Court, Loun 
livery and all outdoor pastime 


Sq 
g Rooms, Cafe, Ping-Pong, etc. Fine Golf Course, Tennis Courts, Pleasure Pool, excellent 
8. 





THE NEW HOMESTEAD 
ungnestionably the finest all-year-round resort hotel in America. Modern in the strictest sense, conducted 


on the broadest lines, and patronized by the highest class. 


Brokers’ office with direct New York wire. 


THE CHESAPEAKE AND OHIO RAILWAY, which operates solid, vestibuled, electric-lighted 


dining and observation car trains between New York and Cincinnati, with Pullman Slee 


pers to Louisville, 


St. Louis and Chicago, has direct connection for Virginia Hot Springs from the principal cities of the Union. 


Compartment car from New York » ithout change. 


Excursion tickets and Pullman reservations at C. & O. offices, 362 and 1354 Broadway, New York 
and offices Pennsylvania R. R. and connecting lines throughout the wy 
Hotel rates, bookings and specific information on application to FRED STERRY, Manager, 


Hot Springs, Va. 


For pamphlets and eae information as to route, rates and service address H. W. FULLER, 


G. P. A., Washington, 





Seaboard 


AIR LINE RAILWAY 


Shortest Line—Quickest Time 


to and through 


Florida 


REACHES THE SOUTHWEST 


Atlanta 


Double Dally Service 


Through the Heart of the Old South 





J. C. HORTON, Eastern Passenger Agent, 


1183 Breadway, New York. 


EDWARD F. COST, CHARLES B. RYAN, 


Traffic Manager. Gen’! Passenger Agent. 


PORTSMOUTH, Va. 








CALIFORNIA, TEXAS, 
MEXICO, ARIZONA, 


Hawaiian Islands, 
Japan, China, Philippines, 
and Around-the-World. 


Best Reached Via 


“SUNSET LIMITED” 


(PALATIAL HOTEL ON WHEELS.) 
Superb Equipment. Fast Time. 


LEAVE NEW YORK DAILY. 


Dining Car and Special Compartment Car to 
New Orleans. 


Southern Pacific Co. 


E. HAWLEY 
Assistant General Traffic Manager. 
L. H. NUTTING, 
Eastern Passenger Agent. 


349 Broadway or | Battery Place. New York 


The 
Big Four’ 
A Railroad 


Of the People 


Operated 


For the People 


And Recognized 





By the People 


As the standard passenger line of the Cen- 
tral States. 2,500 miles of railway in 


Ohio-Indiana-Illinois 
Kentucky and Michigan 
Through Sleepers between 


New York 
Boston And Chicago 
Washington St. Louis 


Finest Day Coaches Bver Built. 
Write for folders. 


Warren J. Lynch, W. P. Deppe, 
Gen’l Pass.& Tkt.Agt. Asst.Gen’|P.&T.A. 
CINCINNATI, OHIO. 


Cincinnati 
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3  & 
[ts So Convenient 
tt 
to dress the hair, adjust the waist-line, collar and hat with 


MEILINK’S ADJUSTABLE MIRROR 


that you’ll wonder how 
you ever did without 
it. For shaving, the 
men appreciate it, too. 


~~ 


We ship express paid, 
making the cost little 
more than a good hard 
mirror. 


~~ 


Send Your Name To-day 
for special introductory 
olfer and complete descrip- 
tion, prices and photo of four 
styles and sizes. Bracket is 
made of steel, oxidized— 
French plate mirror, metal 
frame, handsome design. 
Instantly adjustable to any 
position or angle. Front, 
side and back views at one 
glance. Easily attached to 
any wall. Folds up com. 
pletely out of the way. 








The Meilink Mfg. Co.. 


1070 JACKSON AVENUE. 


a 














TOLEDO, OHIO. 


MAKERS OF MEILINK’S HOME DEPOSIT VAULTS. 

















Valuable Agency Accounts Can Now Be 
Secured On Meilink’s Specialties For 
Foreign And Domestic Trade 





~ #f 
My, Mi Md 





mand IVA 


IN ' 
a Ms be 











Meilink’s Home Deposit 
Vaults are designed for safe 
keeping of legal papers, 
jewelry, silverware, books, 
etc., in the home, for private 
or small business uses. 

They are absolutey Fire 
Proof; are Water Proof, 
cannot be filled with water. 
They will preserve their 
contents in perfect condition 
no matter where placed or 
how long they may be left 
closed ; will not sweat; they 
are Damp Proof. 

They weigh one-half the 
amount of a safe, giving the 
same amount ofinside room; 


take up much less outside space, can be conveniently placed in any 
room or corner, and are handled for one-half the cost; can be sold at 


25% less than a safe at good profit. 


COMPLETE LINE 


15 STYLES 


FOR ALL PURPOSES. 


SEND FOR COMPLETE CATALOGUE. 


THE MEILINK MANUFACTURING CO., 


SPECIALTY MANUFACTURERS, 


1060 Jackson Street, 


TOLEDO, Ohio. 

















“PRESIDENT” 


SUSPENDERS 


WEAR WELL-—-SELL EASY. 


THE CONSTRUCTION GIVES MOST 
COMFORT and SERVICE. 


EVERY PAIR GUARANTEED 
SHOW CARDS IN EVERY BOX. 





oe 


Box 411, SHIRLEY, MASS., U. S&S. A. 





BEE LINE AT ANY JOBBERS OR RETAILERS. 
Sample, direct from the factory, postpaid, 50 cents. 

























“ 


It Takes Sharp Tools 


to give the most satisfactory and efficient service. 


Our Water Emery Tool Grinder 


here shown will keep your tools sharp. 

Simple and convenient to operate. The water is under 
instant control of the operator and is automatically cut 
off when the machine is not in use. 





A Strictly up-to-date Grinder at a very reasonable price 


i ntatatatatatatatate 
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We also build a complete line of Drill Presses (including 
Gang Drills) and small Screw Cutting Lathes of 9 in. and 
llin. Swing. Write us for details and export prices. 


B. F. BARNES COMPANY 


ROCKFORD, ILL., U. S. A. 
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SPECIAL NOTICES. 


SPECIAL NOTICES. 


SPECIAL NOTICES. 
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experience. 








The Refinement of Good Tasle “= = = 
|The elegance of the appointments of a Peerless ; 
Car is one of the indications of its sterling worth. 


Peerless Direct Drive 
Touring Cars $2,800 to $11,000 


are the result of years of careful study and practical 

Down to the smallest detail, there is 

@ positive reason for each step in their construction. 
Our illustrated catalogue tells why the Peerless is the 
costliest Car to build, and the most satisfory to buy. 


Photogravure of above illustration, 14x22 inches, «Tur Prrrurss 
Gikt Hi,” suitable for framing, sent postpaid for ten cents. } 


Peerless Motor Car Co., Cleveland, Ohio, U.S.A. | 
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FINANCIAL. 
DEALERS IN 
Redmond, High Grade 
Investment 
Kerr& Co. | Investment 
BANKERS, — a > 
41 Wall 8t., New York. Transacts a 
CHICAGO: ; 
232 La Salle Street. General Foreign 
PHILADEPHIA: and Domestic 
507 Chestnut Street. } Banking Business. 
Isa UE 


Letters of Credit 


in Sterling, Francs, Marks 
or Dollars, payable in 
all parts of the world. 


LONDON 





NEW YORK  C#HIcaao 
170 Broadway 


ALFRED H. SMITH & CO. 


Importers and Wholesale Dealers in 


Pearls 


Precious Stones 
THE RAREST AND MOST UNIQUE TO BE FOUND 


We make this our exclusive business 
TELEPHONE 7305 CORTLANDT 


PITT & SCOTT Ltd. 


Foreign Express Forwarders to all 
Parts Abroad, 
39 Broadway, New York. (38 Miik St., Boston 


AND AT 
ALL IMPORTANT POINTS ABROAD. 














$$ + 


THE “SOHMER” HEADS THE 





LIST OF THE HIGHEST 
GRADE PIANOS. 


SOPMMER 
PIANOS 


Sohmer Building, 


Sth Ave., cor. 22d St. 


eater New 


ony Salesroom 
in Gr 
York 





AG & V 
Tahoe le 


Sole Manufacturers to the Trade Only of the 
FINEST LINE TYPEWRITER RIBBONS, 


Carbon Papers of Every Description 
Made in the World. 


OU®? GOODS POSSESS SOLID MERIT. 








WHAT MORE ? 


FOR FACTS, 


Densmore Typewriter Co., 


309 BROADWAY, NEW YORK. 


Speed, Length of Days 
and Ease of Operation. 


IT DOES MORE! 


ADDRESS 














